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New Members Reported During October. 
ATLANTA, GA. 
Adair & McCarty Bros G. M. McCarty 
Alexander-Elyea Co 
- Baker, P. D 
Duncan, W. S., & Co 
Ford & Johnson Co . W. 
i Clk ivcdVibeehat cerns conan enevesests oesnee’s C. H. Kelly 
King, F. W., & Co B. B. Taylor 
Kutz., M., & Co C. B. Palmer 
McCord-Stewart Co 
Marett Grocery Co . N. Marett 
i ca eee ektineseesegeed ens ee J. F. Meador 
Southern Suspender Works G. W. Seay 
Van Winkle, E., Gin & Mach. Works M. R. Wilkinson 
Wilder, D. R., Mfg. Co W. J. Peabody 
BALTIMORE, Mb. 
Warner, O. F. H., & Co James O. Warner 


Bender-Neupert Co Warren P. Pender 
Buffalo Evening News W. P. Goodspeed 
Buffalo Glass Co M. J. Blodgett 
Buffalo Times M. D. Conden 
Buffalo Wire Works 

Eastern Basket & Veneer Co Wm. Rausch 
Fornes, J. M., & Co John M. Fornes 
Henry & Henry Chas. E. Henry 
Hoefler Ice Cream Co. - A. G. Hoefler 
Niagara Upholstering Co . H. Turner 
Pierce, W. W., Mfg. Co John N. Pierce 
Pillsbury Washburn Flour Mills Co D. C. Ryan 
Schoellkopf’s, J. F., Sons Arthur Sumner 
Turner & Porter Wm. J. Porter 
Walsh, Edward F 


Gardner Printing Co H. G. Oliphant 


Eureka Lumber Co Alfred G. Naundorf 
EVANSVILLE, IND. 
Mercantile National Bank James V. Rush, Pres. 


Atkins, E. C., & Co M. A. Potter 


Atlas Paper Co L. R. Kahn, President 
Ayres, L. S., & Co Victor C. Kendall 
en co. duele ks wala eben eed J. E. Reagan 
Bradstreet Co., The F. M. Timmons, Manager 
Brinkmeyer, Kuhn & Co Fred J. Brinkmeyer 
Capital Paper Co M. P. Fisher ° 
Central Rubber & Supply Co 

Century Biscuit Co... 

Crane, H., & Son 

Crescent Paper Co M. V. Wiggins, Pres. 
Crowder-Cooper Shoe Co Reily C. Adams 
Deschler, Louis G., Co John A. Ross 
Diamond Chain & Mfg. Co A. D. Johnson 
Dolmetsch, The E. C. Co John G. Ohleyer, Sec.-Treas. 
Dun, R. G., & Co Jos. A. Kebler, Manager 
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Efroymson & Wolf:... G. A. Efroymson 
Ely, Lilly & Co Wayne C. Jones 
Fahnley-McCrea Millinery Co W. H. Cook, Sec. 
sO C .. cccccevevevecnoneeseereeer F. B. Brown 
Ne is Co icine meen neni me nene sheers H. E. Hadley 
Hamilton, Harris & Co L. O. Hamilton 
Havens & Geddes Co Frank T. Day 
Roeene, i. BP , That Coy. ccccccccccccsccevesses C. N. Hawkins 
Hide, Leather & Belting Co Frank H. Goheen 
Hollweg & Reese Stephen S. Yeoman 
Indianapolis Abattoir Co W. M. Ballard 
Indianapolis Book and Stationery Co Wm. H. Elvin 
Indianapolis Saddlery Co E. A. Hendrickson, Secy. 
Kahn Tailoring Co Aaron Wolfson 
PE Pig SIU GD n sane sccncesencecsqens J. E. Stilz, Sec. & Treas. 
Kingan & Company, Ltd Henry A. Jeffries 
Knight and Jillson Co L. E. Kimberlin 
Kothe, Wells & Bauer Co Otto S. Rossmann 
Layman-Carey Co H. C. McMillin 
Lefler, C. W., Hat Co H. C. Ryker, Sec. & Treas. 
Merchants National Bank, The Otto Frenzel, President 
Mooney-Mueller Drug Co J. G. Mueller 
National Biscuit Co W. E. Pittsford, Mgr. 
Nichols Candy Co., The E. C. Nichols, Treas. 
Nutz & Grosskopf Peter Nutz, Jr. 
O’Connor, M., & Co Wm. E. Sommer 
Schnull & Company W. Jj. Griffin 
Stewart, Daniel, Co . W. Scott 
Tanner & Co George G. Tanner 
Van Camp Hardware & Iron Co A. B. Caldwell, Sec.-Treas. 
Te ioc ct nc ons che ned npipinaades C. S. Dearborn 
Kansas City, Mo. 
Bunting-Stone Hdw. Co., The 
Curtin & Clark Hdw. Co. 
Fowler Commission Co., The 
Sandwich Mfg. Co 


Brent & Co A. B. Bleidt 
Butner Produce Co William Butner 
Lexington Brewery John Gund 
Williamson-Bayless Co T. B. Bayless 
MILWAUKEE, WIs. 
Burroughs Adding Mach. Co E. D. Haven, Mgr. 
Johns-Manville Co., H. Chas. N. Mann 
North Western Furn. Co 
Newark, N. J. 

Bambridge, H. A., & Sons Geo. H. Bambridge 
Bea-Nies Horse Collar Rbasnihewdsnnan epee danaiene J. Richard Bea 
Crawford & Shriver Frank D. Crawford 
acs ag hak te sila ta einen nen \f J. Joseph 
French Shop, The . L. Kahn 
Guerin, Steadman & Williams R. S ‘Steadman 
Keer’s, F., Sons 

Larkey, Aaron Aaron Larkey 
Lewi, Franklin L., Co Franklin L. Lewi 
Linde, J. E. , Paper aii natant ile domi kU liad J. H. Eick 
National Newark Banking Co Albert H. Baldwin 





New Jersey Tobacco Co Adolf Mayer 
People’s Express Co A. C. Voelker 
Storm, Geo. L., & Co Paul E. Hunter 
Thorne Bros. Co Fred’k W. Thorne 
Vanness Slate Co Thos. H. Hoover 
Watson, Geo., & Co T. F. Fagan 
Wilkinson, Gaddis & Co F. W. Pemberton 
New ORLEANS, La. 

Baldwin, A., & Co., Ltd 5 A. Steiner 
Battleship Mfg. Co Max Kory 
ee A CCD, occ ccctccrenvesvesesees E. J. Domingue 
Glover, B. F., & Sons Com. Co F. P. Futvsye 
Holberg Mercantile Co A. S. Holberg 
Kaufman, Flonaker & Cahn Lee Flonaker 
Kost Commission Co., Ltd 

Marine Oil Co 

Merchants’ Coffee Co B. C. Casanus 
New Orleans Roofing & Metal Works C. P. Wilkerson 
ee a on adap aeeeeen S. Pfeiffer 
Reliance Machinery & Supply Co C. H. Hartman 
Shushan Bros. & Co Jake Rabisowwitz 
re eM nn cou nc tevbeeenectéseness J. D. Hunter 

New York, N. Y. 
Jurgens, W. B. A Herman F. Voss 


Fels, S., Bro. & Rubel L. Rubel 


Lewis, Frank S with H. H. Battles 
St. JosepH, Mo. 

i Ch OO OD, cic ras sescesessongens J. A. Aukerman 

Blue Valley Creamery Co ..B. F. Copley 

Bragg, H. E., & Co H. E. Bragg 

Carl Cigar Co Oscar Carl 

Empire Trust Co Jas. N. Burnes, Pres. 

Graham-Stringfellow Implement Co Horace Stringfellow 

Libbe, H. H., & Co 

Missouri Valley Trust Co " C. F. Enright 

Muchenberger Bros Leo Muchenberger 

Park Bank C. L. Wiehl, Pres. 

St. Joseph Fruit Co 

eS vine wan sees KROES poe 0 J. L. Freeland, Cashier 
St. Louis, Mo. 

i i TDs cadre sesosecceesgeseseesen J. M. Lynn 

American Bonding Co Arthur J. Watling 

Becktold Ptg. & Book Mfg. Co Will B. Becktold 

Braun, A., Mfg. Co Adolph Braun 

Du Pont, E. I., de Nemour Powder Co W. H. Watters 

Essmueller Mill Furn. Co W. C. Essmueller 

Fairbank, N. K., Co., The 

Geller, Ward & Hasner Hdw. Co Ira W. Love 

Krebs, R. F., Lumber Co Rolland F. Krebs 

Lund, Chas. J with Credit Crearing House 

Mathes’, G., Sons Rag Co Jos. Mathes, Sec’y 

Pfeiffer Chemical Co 

Rawlings Manufacturing Co 

Rice, F. R., Mercantile Cigar Co.. 

Rumsey, L. M., Mfg. Co 





Union Sand & Material Co ; C. A. Cunningham 
MO HE, GG on hin p.0n.0 b00.00.0.0:20)0 6.099 ¢2-204.09 J. S. Porter 
SEATTLE, WASH. 

American Paper Co 

Fe ey Fe oo 50 ais 0 be veneer banenesedpgel A. E. Knoff 
TRENTON, N. J. 

Acme Rubber Mfg. Co., The........ J. A. Lambert, Sec’y and G. M. 

Crescent Belting & Packing Co A. H. Battye 

Empire Rubber Mfg. Co C. B. Ackors 

Hamilton Rubber Mfg. Co W. L. Blodgett, Sec’y 

Hooper, E. F., & Co E. F. Hooper 

International Pottery Co., The Ambrose G. Dale 

Maddock’s, Thomas, Sons Co A. M. Maddock 

Mercer Pottery Co 

Stokes, Jos., Rubber Co H. L. Boyer, G. M. 

Trenton Oil Cloth & Linoleum Co Edw. F. Connolly 

Trenton Rubber Mfg. Co F. N. Hamerstrom, G. M. 

United & Globe Rubber Mfg. Companies John H. Broughton 
WEsTBORO, Mass. 

Foster-Richardson Co William R. Clark 


That activity is again exhibiting itself in membership work is indi- 
cated by the list of new members reported in this issue of the BULLETIN. 

The Indianapolis Association of Credit Men has been organized | 
with a charter membership of forty-seven. Frank T. Day, of Havens & 
Geddes Co., is President, Henry A. Jeffries, of Kingan & Co., Ltd., Vice- 
President, H. C. Ryker, of C. W. Lefler Hat Co., Secretary, and Arthur 
B. Caldwell, of Van Camp Hardware & Iron Co., Treasurer. 

Asst. Secretary Stockwell spent a number of days in Indianapolis 
arranging the preliminaries. 

Mr. Stockwelk visited Newark and Trenton, N. J., during the month 
of October. At Newark he secured several members for the local asso- 
ciation at that city, and at Trenton added materially to the individual 
membership of the National Association. 

The national office will mail literature to any prospective member 
whose name is sent in, and endeavor to follow up the name until interest 
is aroused, by regularly sending new literature. 


Notes. 


When the Bulletin is not received regularly by members, the 
fact should be reported to the national office. 


The New York Credit Men’s Association has issued a revised list of 
its membership. The listings are under, classified business headings 
as well as alphabetical. 

O. G. Fessenden has recently returned from a business trip to 
the Pacific Coast. Mr. Fessenden was entertained by the credit men at 
several places he visited. 

At the annual meeting of the Philadelphia Credit Men’s Associa- 
tion, Chas. G. Rapp was re-elected president and G. L. Levi was 
elected vice-president for the ensuing year. 

Each member of the Pittsburgh Association of Credit Men received 
a complimentary ticket for the October meeting to be used in bringing 
to the meeting any one likely to become a member of the association. 

Charles H. Wells; treasurer of the Falls Rivet and Machine Com- 
pany, called at the national office when in New York a few days ago. 
Mr. Wells is a member of the Cleveland Association. 
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A “clean store” agitation has been started in Chicago with the 
club women of that city as leaders in the movement. The enthusiasts 
maintain that the movement will grow to be one of national im- 
portance. 


W. L. Abrams, till recently the credit man of Allen & Lewis, 
Portland, Ore., and also secretary of the Portland branch of the 
National Association of Credit Men, has accepted the position of credit 
man with the National Grocery Company, Seattle, Washington. 


The Membership Committee of the Columbus Credit Men’s Asso- 
ciation reported at the last association meeting that there had been a 
net gain of forty-seven members since September, 1906, and offered as 
the slogan for the coming year a membership of two hundred and fifty. 

The Rochester Credit Men’s Association has nominated the fol- 
lowing officers for election at the next meeting: President, W. P. Conk- 
ling; Vice-President, W. T. Connor; Treasurer, Lee Richmond; execu- 
tive committee, Phillip Present, J. W. Gillmore and William J. Trimble. 


The Bradstreet Company, following closely the policy of the Dun 
Company, has discontinued its daily notification sheet in St. Louis. 
This has aroused considerable bitterness on the part of a large number 
of their patrons. 


Sam Field, for some years connected with the Ferguson-McKinney 
Dry Goods Co., and prominent in credit circles in St. Louis, will sever 
his connection with that house in December and form a partnership with 
his son. 


The annual meeting of the Cleveland Association of Credit Men 
will be held in November. One of the important matters to come before 
the meeting will be a report from the special committee appointed to 
formulate plans for the establishment of a prosecution fund. W. M. 
Pattison is chairman of the committee. 


W. S. Armstrong of the American Felt Company has been re- 
elected president of the New York Credit Men’s Association. Mr. 
Armstrong will enter his second term with plans for the year’s work well 
in hand. A substantial increase in the membership of the New York 
Association during the coming year is looked for. 


The last bulletin issued by the St. Louis Credit Men’s Associa- 
tion contained the following: “One member has mentioned that a deci- 
sion on contracts read by him in the August BuLLetin will probably 
save his house thousands of dollars by enabling him to change the 
form of its contract for the coming year.” 


At the annual meeting of the National Association of Local Fire 
Insurance Agents the following reference was made to the last report 
of the Fire Insurance Committee of the National Association of Credit 
Men: “We especially endorse the strong position taken by the National 
Association of Credit Men against the multiplication of inefficient agents.” 


Secretary Frank W. Yale, of the Kansas City Association of Credit 
Men, has brought out a neat folder for use in membership work. It gives 
the whys and wherefores of the association. The delegates from Kansas 
City to the next national convention are to be chosen from among those 
members who show the most activity in gaining new members during the 
current year. 


‘The national office acknowledges the receipt from an unknown source 
of a pamphlet published under the title “From the Directors of the 
Standard Oil Co. to its Employees and Stockholders.” The pamphlet 
consists of a collection of editorial comments on the recent arguments 
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between the United States Government and the Standard Oil Company 
before Judge Landis. 

Geo. F. Telfer has resigned his position as credit man with the 
National Grocery Co., Seattle, and will give personal attention to the 
management of the Telfer Adjustment Co. Mr. Telfer was one of the 
organizers of the Seattle branch of the National Association of Credit 
Men and its first secretary. He was also president of that body for two 
years. 

George Guckenberger, president of the Cincinnati Credit Men’s Asso- 
ciation, attended the meeting of the American Bankers’ Association held 
recently at Atlantic City. Mr. Guckenberger took advantage of his trip 
East to visit a number of other points, including New York City, and 
while there he paid the national office a visit. Mr. Guckenberger is presi- 
dent of the Atlas National Bank of Cincinnati. 

The proposed guarantee fund of $10,000 to be used by the Columbus 
Credit Men’s Association in the prosecution of fraudulent debtors is being 
pledged in a very encouraging way, and the directors believe there will 
be no difficulty in securing pledges for the entire amount. Two thousand 
dollars was underwritten at a recent association meeting. The method 
of subscription was fully explained in the October BULLETIN. 

The Committee on Bankruptcy of the National Association held a 
meeting in New York City on October 29th. Several important changes 
in the present Bankrupt Act were discussed and it was definitely 
decided to ask Congress at its next session to consider a number of needed. 
amendments to the law. When the amendatory bill is prepared it will 
be published in the BULLETIN. 

A newspaper item in which reference was made to the National 
Association of Credit Men contained the information “that all lines of 
business in the country are identified with the national body except man- 
ufacturers of shog laces.” This state of facts is called to the attention of 
the Membership Committee of the national and affiliated bodies who are 
responsible for rounding up the guilty ones. 

Wm. A. Prendergast, former Secretary-Treasurer of the National 
Association of Credit Men, has been elected Register of Kings County, 
New York. The office is an important one, covering a large territory, 
including the Borough of Brooklyn. Mr. Prendergast was nominated 
by the Republicans and ran several thousand votes ahead of his asso- 
ciates with the exception of the judiciary candidates. 

Another prominent member of the National Association of Credit 
Men has entered the political arena in the person of Alfred H. Burt, of 
Buffalo, who was chosen a councilman in the November fifth elections. 
Mr. Burt was president of the Buffalo Credit Men’s Association for 
several terms and is now chairman of the National Committee on Mem- 
bership. Mr. Burt led his ticket by over five hundred votes. 

The national office had a call a few days ago from J. T. Mont- 
gomery, of M. A. Mead & Co., Pittsburgh. Mr. Montgomery is 
chairman of the Legislative Committee of the Pittsburgh Association, 
and as such will have charge of the next business meeting of that 
organization when the subject of discussion will be legislation and 
the work of his committee. 

The national office has received a copy of “Advertising and other 
Addresses” by Francis Bacon James of the Cincinnati Bar. The 
author dedicates the work to Geo. Guckenberger, president of the 

Board of Trustees of the Cincinnati College of Finance, Commerce 
and Accounts. Mr. Guckenberger, as it known to all members of 
the National Association of Credit Men, is also president of the Cin- 
cinnati Credit Men’s Association. 
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The St. Louis Association, in order to give publicity to the items 
contained in the regular first of the month bulletin sheets issued by 
the national office, has adopted the plan of having them read at its 
regular monthly meetings. Besides items of interest to all members 
these sheets contain advance information of articles of particular note 


which will appear in the regular publication of the National Association 
the 15th of each month. 


The Membership Committee of the St. Louis Association of Credit 
Men under the lead of its chairman, John B. Strauch, comprises a 
group of enthusiastic workers. They presented seventeen new applica- 
tions at the October 10th meeting which follows a list of sixty names 
presented previously this fall. Increase in members is not their only 
thought for the committee insists upon careful discrimination in select- 
ing material for membership. 


The national office has received from the press of Forbes & Co., of 
Chicago, a copy of “Thoughts on Business,” by Waldo Pondray Warren. 
This book is a collection of over two hundred business editorials which 
have been read by more than a million people a day through the columns 
of a number of leading metropolitan newspapers. The editorials are 
classified under the headings: “Starting Points,” “Self Improvement,” 
“Methods of Developing the Workers,” “With the Manager,” “Buying 
and Selling” and “Words by the Way.” 


The Executive Committee, of the Columbus Credit Men’s Associa- 
tion, has named three committees representing different lines of business 
to take charge of the meetings to be held after the first of the year. The 
first committee is composed of bankers, the second of manufacturers, and 
the third of jobbers, and all.the appointments are from among the most 
prominent men of the three classes in Columbus. Each committee will 
present papers and give opportunities for discussion on matters relating 
to their respective profession and industries. 

Secretary Foote, of the St. Louis Association, has compiled data 
from which he has prepared an article on adjustment bureaus. It 
states in concise language what may be expected of the adjustment 
bureau. The St. Louis Association has caused the article to be pub- 
lished in pamphlet form to be used in the endeavor to establish an 
adjustment bureau in that city. About sixty-five houses have already 
subscribed for stock in the bureau and the probabilities are that needed 
funds will be in hand and the bureau in operation within sixty days. 

It is encouraging to note the increased space which is given by trade 
journals to the discussion of credit matters. This applies not alone to 
journals devoted to manufacturing and jobbing interests, but to those 
intended solely for the retailer, and the discussions are not confined to 
any one phase of the problems of credit, but cover a wide range and can- 
not but be productive of good results. Many articles which are published 
in the BULLETIN are made use of by these journals. It may not be gen- 
erally known to our members that the Association maintains a large 
exchange list with trade papers, several hundred copies of which pass 
through the national office monthly. 

Solomon Urbach, a wholesale diamond dealer now in bankruptcy in 
New York City, has been ordered to turn over to his trustee in bank- 
ruptcy $40,000 in cash or diamonds. Urbach claimed to have lost $40,000 
worth of diamonds while on a sleeping car en route to Baltimore. Judge 
Hough could not be persuaded that a man unaccustomed to a sleeping- 
car, carrying all his worldly goods with him, confessedly nervous and 
alarmed and manifesting discomposure to fellow travelers, could have 
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been wholly undisturbed while a thief removed from under his pillow 
such an unusually large wallet. The Judge’s firm decision was that no 
one could possibly believe such a statement. 


During the week of September 23d, the Tennessee State Fair 
was held at Nashville. The citizens of Nashville, taking advantage 
of this arranged for a “home coming” week to which all the sons of 
Tennessee were invited. They responded in great number to the call, 
with the result that Nashville experienced the largest gathering of 
the clans in her history. As is usual Southern hospitality was ex- 
tended with a generous hand, every citizen of Nashville vying with 
each other in extending warm greetings. Many members of the 
Nashville Credit Men’s Association took a prominent part in the 
festivities. 


S. G. Rosson, of John H. Hibben Dry Goods Company, Cincin- 
nati, who has been prominent in credit men’s association matters for 
many years, after November 15th, assumes the duties of credit man- 
ager with the Baltimore Bargain House, of Baltimore. On October 24th 
the executive committee of the Cincinnati Credit Men’s Association ten- 
dered to Mr. Rosson a farewell dinner at the Business Men’s Club, at 
which were present a large number of Cincinnati’s prominent commercial 
leaders. A number of speeches were made attesting the high esteem in 
which Mr. Rosson is held by local merchants for his earnest efforts - 
in promoting the interests of his associates and city. All expressed to 
Mr. Rosson their best wishes for success and happiness in his change of 
business and home city. 


D. L. Grayson, Referee in Bankruptcy in Chattanooga, Tenn., has 
closed the case of the Southern Car & Foundry Co., which was placed in 
bankruptcy in July, 1903, when its affairs were in a chaotic condition. 
The company owried three car manufacturing plants located at Lenoir 
City, Tenn., Memphis, Tenn., and Gadsden, Ala., besides which it held a 
leased plant at Anniston, Ala. At the time of its failure the compafly had 
on hand several large contracts for which it had bought raw material 
in large quantities and much of which was in process of manufacture. 
The receivers and trustees disbursed in all $1,426,567.45 and of this 
amount $1,118,156.00 was paid to creditors. The expenses of adminis- 
tration, including all fees of court costs, attorneys’ fees, trustees’ fees, 
and receivers’ compensation, amounted to $108,500.00, or less than 7 6-10 
per cent. of the amount handled. 


It is the policy of the Commercial Law League of America to have 
its secretary located in the same city as its president. During the past 
few years the secretary has been located in turn at Washington, D. C., 
Philadelphia, Pa., and San Francisco, Cal. This year the secretary will 
have headquarters at Chicago. The following announcement appeared in 
a recent issue of the league’s bulletin: “Owing to the delay in the return 
of our records from San Francisco, California, it has been necessary to 
issue the August and September bulletin in one issue. The first instal- 
ment of these records was received by express on September 11th, the 
balance is coming by freight. The members will please be patient and 
the office will endeavor to make up for lost time.” 

J. D. Powers, the newly elected president of the American Bankers’ 
Association, in acknowledging a congratulatory letter from President 
Gettys, uses these words: 

“As the bank must depend for its success on the character 

and credit of its patrons, so must the man with good credit de- 

pend largely upon the bank for assistance in carrying on his 
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business. Consequently it goes without saying, that the two asso- 
ciations occupy in many respects common ground; and the rela- 
tions should not only be cordial, but relatively confidential. And 
as the head of each is now located in the same city I shall wel- 
come every opportunity for close relations, not only between the 
two associations, but between their respective presidents.” 


At noon on October 16th an interesting event took place at the 
Chamber of Commerce, of Cleveland, which was participated in by those 
members of the Cleveland Association of Credit Men who had engaged 
in the membership contest of last May. Promptly at the noon hour the 
two teams headed by Messrs. Barnes and Pattison gathered to partake 
of a luncheon furnished by Mr. Pattison’s team. The menu was a sub- 
stantial one, abounding not only in the eatables which tickle a man’s pal- 
ate, but mysterious concoctions in liquid form and musical cigars. The 
favors were delicate china cups highly decorated and setting forth the 
portraiture of an event historical in the lives of all men. A number of 
those present made brief speeches, and a presentation took place which 
resulted in Mr. departing for home plus a Teddy Bear. President 


Gettys and Secretary Meek were present and thoroughly enjoyed the 
affair. 


That members of the National Association of Credit Men must be 
constantly on the alert against the improper and unauthorized use of its 
name and influence is illustrated by the fact that the Seattle Association 
was compelled recently to send out the following warning over the sig- 
nature of its secretary: 

“Recently a circular has made its appearance originating 

in the office of Leopold M. Stern, Seattle, which states in part 

that he is, ‘at the request of J. W. Spangler, Jr., Secretary of 

the Seattle Credit Men’s Association, drafting some laws of im- 

portance in the protection of credits and collections in this State’ 

(Washington), and requesting certain information. Mr. Stern is 

not authorized by me, nor by the Seattle Credit Men’s Associa- 

tion, to draft any laws in our interest and has not been requested 

to do so, as is indicated in his circular.” 


Judge Quarles, of the United States District Court in Milwaukee, 
has issued these rules for the guidance of the referees in his district. 

“In order that the administration of bankrupt estates may 
be impartial, trustees and receivers who are authorized to retain 
counsel cannot retain those who are acting either for the peti- 
tioning creditors or for the bankrupt. In all such cases such 
attorneys will be held to be still under the employ of the party 
for whom they have theretofore appeared unless there shall have 
been a complete severance of such professional engagement 
recognized by special order of the Court. 

“Hereafter $5 shall be the maximum sum levied by the 
referee in no-asset cases. 

“With each monthly report required by the law of the 
referee, he shall also furnish a detailed statement showing the 
amounts received from all sources during the preceding month, 
which shall be applicable to clerical and other expenses in the 
administration of his office.” 


The General Electric Company has recently inaugurated a radical 
revision of its entire system of credits which seems likely, when 
fully worked out, to have the practical effect of a 15 to 20 per 
cent. increase in working capital, making it possible for the company to 
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do from $10,000,000 to $12,000,000 more gross business than at present, 
without any increase in capitalization. Under the old credit system set- 
tlement for goods sold was made on the following basis: One-third of 
the face of the bill at time of shipment, one-third in thirty days, and the 
balance in sixty days. The new system gives the company 50 per cent. 
of the face of the bill at time of shipment, 40 per cent. in thirty, and 
10 per cent. in sixty days. In other words, the company will now receive 
about 25 per cent. more cash inside of the first thirty days than under 
the old system. The company never takes securities of corporations to 
which it sells goods in payment for supplies. Such transactions are 
made through the three security purchasing companies in which the 
General Electric has a majority interest. These corporations take the 
securities of street railways, electric light, or other electrical companies, 
and pay the General Electric in cash for them. The operations of 
these three subsidiaries in buying and selling securities have been highly 
successful, and a source of profit to the parent company. 


Members of the National Association of Credit Men are warned 
against entering into contracts with concerns soliciting bad and doubt- 
ful accounts for collection without first communicating with the Secre- 
tary of the Association or the Secretary of any affiliated branch. Under 
no circumstances should members pay fees in advance for services to 
be rendered in connection with the collection of such accounts. 


Trade Conditions and Outlook. 

Besides the reports on trade conditions and outlook from various sec- 
tions of the country, which are printed below, there appears in this num- 
ber of the BULLETIN on another page a comprehensive article on “The 
Financial Outlook” which is addressed directly to credit men. The article 


deserves wide reading as it emanates from one who is in excellent posi- 
tion to analyze the reasons for certain financial phenomena as vice-presi- 
dent of a large savings and trust company in Chicago and president of 
the saving-bank section of the American Bankers’ Association. The read- 
ing of the matter under the two “Outlook” headings will be highly prof- 
itable. 


From R. R. GILtetTe or THE J. S. Brown & Bro. MERCANTILE Co., 
DENVER, COLO. 


Trade conditions in the Denver territory seemed never better than 
they have been during the past year, and I can see no reason for a 
change in these conditions during the balance of the year, either in the 
agricultural or mining sections. At this time farmers have either har- 
vested or have in sight a big grain crop for which they are realizing top 
prices. 

Sugar beet and potato crops are large, the quality excellent and prices 
good. Cattle and sheep here are in fine condition with plenty of demand 
and high firm prices. Collections in the agriculturai and stock-raising sec- 
tions are a bit slow, but this is usual because it is a little early at this 
writing for the farmer to have realized on his crops. During November 
and December this condition should cease and collections again become 
prompt. 

In the mining districts collections have been good as there have been 
no labor troubles, and miners are all putting in full time. 


From Rosert R. Fox or Simonps MANUFACTURING Co., SEATTLE, WASH. 


General conditions in this territory are very good. The wheat crops 
in Eastern Washington are larger than they have ever been before, and 
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the prices obtained for the wheat crop are the largest the wheat-growers 
in this territory have ever received. 

The lumber business is a little quiet owing to the proposed advance 
in the freight rates on shipments into the Eastern territories where a 
large portion of our lumber products are consumed. The output of gold 
in Alaska is bigger this year than it has ever been. The estimated output 
at this time for the season is about twenty millions of dollars. The railroad 
development in Alaska is being carried forward vigorously, and this 
means a large volume of business for our Seattle merchants, from whom 
nearly all the supplies for the Alaska trade are obtained. 

Our banks have the largest deposits ever known in the history of the 
city. This is attributable to the immense amount of gold coming from 
Alaska; also to the large amount of Eastern money that comes to this 
city as returns from the lumber shipments from the Northwest. 

The merchants all report collections as in very good shape, with sales 


about normal, and all interests expect trade to hold up in good shape for 
the balance of the year. 


From G. C. Davinson, Asst. SECRETARY OF BUTTE ASSOCIATION OF 
Crepit MEN. 


We are informed from reliable sources that the pay rolls of the 
Amalgamated Copper Co., North Butte Mining Co., and the Red Metal 
Mining Co. have been reduced to 40 per cent. of the normal. Approxi- 
mately the pay rolls of all mining interests located here amount ordi- 
narily to $1,250,000 monthly, and at this time are estimated to be about 
$600,000 per month. No improvement in this respect is looked for in 
the next six or eight months. 

The Metal Selling Agency has on hand 200,000,000 Ibs. of copper 
which, at twelve cents per pound, represents $24,000,000. Under normal 
conditions of consumption. this stock would last only about two and one- 
half months. 

Upon the Clark properties and smelter, where considerable con- 
struction work is now being carried on, the number of employees is about 
normal, but it is possible that these properties may be closed on account 
of the machinists’ strike, should their machinery meet with breakdowns. 
The machinists struck for fifty cents per day advance, August 1, 1907. 
They were receiving $4.50 per day. The mine owners offered them 
$4.75 per day, and offered to date the advance back to April 1, 1907. It 
is understood that most of the machinists are willing to work under 
these terms, but a few leaders restrain them. The mine owners will not 
now close with them on their last offer. 

The mine owners and the miners have an agreement for a definite 
scale of wages for five years. It is as follows: When copper is selling 
at 18 cents per pound or over the miners are to receive $4.00 per day, 
an4 when under 18 cents $3.50 per day. The mine owners have not 
reduced the wages during the present curtailment of activities and will 
not do so this month. The mine owners have notified the miners’ union 
to this effect, and the union has replied thanking them for their action 
and assuring them that their agreement would stand. 

The Pittsburgh & Montana Copper Co. is about to operate their 
smelter, and this will mean, of course, the employment of additional men. 
The machinists’ strike is not looked upon as likely to extend to any prop- 
erty other than the Clark mines. 

Approximately the normal number of men employed in the mines 
and smelters is 11,250, and at this time 4,995 men are employed. Those 
who have been laid off are mainly single men, and a great number have left 


town. 
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The retail business of Butte has always been conducted principally 
on the credit basis, and it is therefore manifest that a very large amount 
is outstanding on the books of the retail dealers. 

The jobbers of Butte, who are practically all members of the Butte 
Association of Credit Men, a branch of the National Association of 
Credit Men, are working very closely together and concerted action is 
always the rule in treating retail dealers who are found involved or not 
likely to have the strength to pass through the present period. The 
association aims to take in charge the affairs of such dealers and handle 
the business in the best way for the benefit of all creditors. This has 
now been done in several cases, and it is anticipated that still further 
action along these lines may be necessary. The local jobbers are thus 
conserving their credits. A number of retail dealers have been placed 
upon a cash basis, and in certain lines very close, perhaps weekly col- 
lections are being made. It is the opinion of all wholesalers that the 
material weakness is the large amount of outstanding on the books of 
the retailers, and as the working force for the camp has been reduced 
between 4,000 and 6.000 men, it necessarily follows that the retailer must 
suffer more or less shrinkage in his book accounts. It is the policy of 
the Butte Association of Credit Men to place the retail dealer on a 
sound footing whenever possible, and let him continue in trade. 

In banking circles there has been some shrinkage in deposits, which 
would naturally happen with withdrawals by people leaving town and with 
the issue of an unusual number of foreign drafts. The banks show a 
strong disposition however to stand by their customers. 


From Cuas. B. SAwYER, OF THE Pincree Co., Detroit, Micu. 


It is easy to gauge present conditions and prospects. They undoubt- 
edly suggest a wary attitude so far as the extension of credit is concerned. 
The immediately saying grace in the situation lies in the crops and the 
prices for them which now obtain. Were it not for this providential 
condition we could set our prospects down as decidedly dubious. 

For several years buying has been done on a rising market, and in 
spite of the increased purchasing power of the consumer, stocks of mer- 
chandise are very full. 

Speaking locally, it cannot be denied that copper and brass produc- 
tion has been hard hit by the slump of 50 per cent. in the price of copper. 
It cannot be denied that those concerns engaged in producing railway 
supplies have been obliged to curtail their output not only because of a 
tight money market, but because of a lack of confidence on the part of 
the public generally, in the character of the securities offered. It cannot 
be denied that the “bloom” is partially off the business of making motor- 
cars. It looks as though the production were overtaking the demand for 
high-priced auto-machines, and the runabout only is having its inning, It 
cannot be denied that the decline in the price of cottons will affect not only 
the dry goods lines, but those factories engaged in the manufacture of 
jumpers, overalls, etc. 

While these are darker phases of the situation here, we think, as 
we said in the beginning, that the continued prosperity of the farmer 
will permit the readjustment of prices, which must come, to be made 
without extreme disturbance to business interests. 

We have no sympathy with that attitude which says: “If we let on 
that we don’t see a thing, possibly it won’t exist.” The situation is here, 
or soon coming, and credit men all over the country should play an im- 
portant part in helping to hold things level. 

Finally,—not until that form of speculation which is based on land 
monopoly is abolished, so that the laws of supply and demand can oper- 
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ate naturally, will this country be relieved of the curse of ever-re- 
curring periods of prosperity and depression. 


From J. A. Lewis, CASHIER, THE NATIONAL BANK OF COMMERCE, 
St. Louis, Mo. 

The following are the business conditions as they appear to me 
at the present writing: 

Business in leading wholesale lines is above normal; 

Dry goods, boots and shoes, exceptionally good; 

Practically all lines show good increase over the same period 
of last year; 

Manufacturers are busy, and have orders ahead; 

Flour market best in years; export trade in flour and grain good; 

Collections in all lines very fair; retail trade good; 

Money tight, but all entitled to bank accommodations are being 
taken care of. Rate, 6 to 8 per cent.; 

Outlook for the remainder of the year hard to forecast; 

Planters holding cotton in the South have upset things in this 
section somewhat; 

Are looking for money to begin to return here within a few 
weeks. As soon as it does, rates will ease up; 

Farmers are all prosperous in our section, and plenty of work 
for every one.* 

From PuHiLip PRESENT, PRESIDENT OF THE ROCHESTER (N. Y.) 
CrepitT MEN’s ASSOCIATION. 

Business conditions in Rochester amongst manufacturers and 
wholesale houses will this year prove in nearly all cases to be better 
than in any previous year in volume of trade. However, this month 
the volume has slackened. I believe the retail trade, especially that 
in cities, has not warranted the extra volume of business done by 
the manufacturer and wholesaler, and a conservative spirit seems to 
manifest itself just now, for which all commercial men should be 
gratified. 

I find that the retail trade in the agricultural districts has been 
exceedingly good and country merchants been compelled to buy 
liberally, and I firmly believe we will have the usual holiday trade 
and the year will be fully up to the standard set by last year. 

As for the future it is hard to predict. There are many prophets 
amongst financial men of high standing just now, especially since 
the disturbance in the banking and Wall Street interests in New 
York and other centers. It would be presumptuous for me to predict 
as a credit man speaking through this medium to credit men, but I 
believe a conservative optimistic attitude should be adopted. When 
confidence in all our institutions of commerce is strong, credit may 
be extended to some merchants of small means to a larger amount 
than they are entitled to on the basis of credit signified by their 
capital. We have indeed been doing too much of that sort of thing 
for the past few years, and have done a larger volume of business 
on our books than our collections warranted, hence the scarcity of 
ready money. The credit man should at this time and for the next 
year be a factor in maintaining confidence by bending his energy for 
a general and slow liquidation. The prosperity of our country will 
be in a healthier condition for it. 

From Geo. GUCKENBERGER OF ATLAS NATIONAL BANK, CINCINNATI, 
OHIO. 

Business conditions in Cincinnati are healthy. The machine-tool, 

wood-working machinery, foundry, carriage, piano, safe, tannery, cloth- 


ing and boot and shoe lines, which largely represent Cincinnati’s indus- 
tries, are in solid condition with orders on the books which will keep the 
factories and shops busy during the balance of the year. Collections 
are good, though money is scarce and naturally high, but bankers are 
disposed to assist worthy borrowers at normal rates. 


From O. H. Perry, or CoLumsus Buccy Co., CoLumsus, OHIO. 

During October and up to the present time, our orders this 
year have been much heavier than during the corresponding months 
of last year. We have received letters of a very hopeful nature from 
our dealers in all parts of the South and West and Northwest, and 
the indications up to the present time are for greatly increased trade 
for the coming year. 

The “topsy-turvey” happenings of the last few days have made 
it hard to prophesy, but I hope that the steps which have been taken 
by the bankers all over the country (and especially in New York) 
to restore confidence will have such a strong beneficial influence as 
= business soon on a normal basis and restore confidence every- 
where. 

With crops greater in volume than anticipated or figured upon 
earlier in the season, and prices at the top-notch, it seems to me it 
is going to take worse things than those that have happened in the 
past few days to interrupt business very materially. 


From A. W. PIcKForD, oF GIRARD NATIONAL BANK, PHILADELPHIA, PA. 


The opinion that we have reached the crest of the wave of high 
prices and that there must be a recession comes from many and varied 
sources. In fact evidences in support of this contention are to be found 
in a number of different lines; but that this recession will be beneficial 
all round is also the belief. Many farseeing merchants months ago 
started to trim sails and husband their resources for what they felt 
were going to be strenuous conditions during the current season, and 
bankers generally advised the same course to their depositors. 

That the supply of credit has been strained severely to withstand 
the tax put upon it by the very large increased volume of business trans- 
acted nobody can doubt is a main cause of recent sudden changes. When 
one considers that the volume of business over practically the entire world 
has run into figures largely in excess of all previous times accompanied 
by a maximum cost of materials and labor entering into goods, it is 
not to be wondered that the obtaining of the greater amount of borrowed 
capital in proportion to owned capital necessary to finance all business 
should cease to be a simple matter. 

With the release of monies now engaged in the various crop move- 
ments and a healthy curtailment in the manufacture and distribution of 
merchandise—the latter, a policy which should be adopted by all—there 
is no reason why healthy conditions should not soon be restored and the 
future be at least fairly promising, but any tendency to continue trading 
at the rapid pace of the recent past should be absolutely discountenanced. 

Reports from depositors and correspondents in many sections of the 
country are favorable to a considerable degree as regards present trade 
conditions and refer optimistically to the future. 

Local houses in some lines report that a strong conservative feeling 
prevails and a disposition to buy only for current requirements, while 
other trades report a good supply of orders not only for the current 
season’s goods but for early 1908 as well. 

Collections are running from fair to good. It is but natural that 
the past somewhat too heavy expansion in all trades, and the con- 
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sequent scarcity and higher rates for money, should make. itself 
felt in this department of business, and that the anticipation of bills be 
decreased and discounts foregone, and also that tardiness in meeting due 
obligations should be experienced to an unusual extent. 


THE FINANCIAL OUTLOOK. 


An Appress DELIVERED BEFORE THE CHICAGO CREDIT MEN’s Asso- 
CIATION BY Lucius TETER, VICE-PRESIDENT OF CHICAGO SAVINGS 
BANK AND Trust COMPANY. 

“The Financial Outlook.” How much these words imply! How 


easily the most simple of men can tell of the days that are gone; how 
readily you and I could count over the events of to-day; but of to-mor- 
row, who can tell? Yet experience has taught men that certain condi- 
tions, certain sets of circumstances taken either alone or together may 
usually be counted upon to bring about certain results. Therefore, let us 
for a time examine the conditions of business affairs as we find them at 
present and see if we may be able to make some deductions that shall be 
of value to us. 

As credit men, you are the conservative forces of your respective 
establishments, as bankers should be of the entire business community. 
Buyers may want to buy more, salesmen may want to sell more, and to 
everybody; but you, while wishing to forward the aims of both, must 
act as safeguards of the business, being sure that neither inability to 
see well into the future, nor incapacity on the part of customers or asso- 
ciates shall work an injury to the house. 

It would seem then quite proper for you to give consideration to 
the subject which has been allotted to me for this evening. 

Without argument we shall take it for granted that for some months 
there has been a growing tendency to look upon business conditions as 
more or less uncertain and unsatisfactory. In many quarters pessimistic 
ideas are rife, and most men are asking: Have we passed the high point 
of our prosperity? Are we on the down grade, and if so, how far down 
will we go? And if we are going all the way down, how fast are we 
going, and how hard will we hit when we get there? 

Reasons for these anxious inquiries are not hard to find. 

First. The scarcity of money, resulting in high interest rates and 
the curtailment of loans. 

SEconD. The unrest occasioned in many large businesses by popu- 
lar and governmental criticism. 

TurrD. The great decrease in the value of securities on the leading 
bourses of the world. 

FourtH. The increasing hesitation on the part of the public to in- 
vest in corporation securities. 

FirtH. The tendency on the part of railroads and other large con- 
sumers of materials to defer placing large orders for steel, lumber, cop- 
per, etc., etc. 

S1xtH. The expression of doubt on the part of merchants and busi- 
ness men generally as to the advisability of laying in large stocks of sup- 
plies or placing large orders for future delivery. 

While I have indicated six popular reasons for the conditions men- 
tioned, generally speaking I am inclined to think that the underlying 
causes may be reduced to two, namely, the tying up of vast quantities 
of capital and credits in buildings and extensions generally; and second, 
alarm on the part of investors at home and abroad, induced by the cru- 
sade against corporations. 
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Going back to the first of these two factors; the world-wide activity 
in all lines of business has led to enormous expenditures in factories, of- 
fice buildings, extension of railways, the purchase of railway equipments 
and improvements generally, thus tying up vast quantities of capital and 
credit, as well as demanding untold millions of money for highly paid 
workmen and for the purchase of expensive raw materials. It has thus 
for some time been inevitable that we should come to a time when money, 
the so-much-needed factor in any period of expansion and prosperity, 
should become comparatively scarce and command a high premium. Many 
changes in business conditions logically followed in the wake of this. 
Business activities and further expansions that had been planned were 
deferred because the high rates for money did not make it possible to fig- 
ure out satisfactory returns on investments. 

Considering the second element, it is very evident that investors in 
this country and abroad have been alarmed generally by the crusade 
against corporations and the large number of suits brought against 
various enterprises in which the public is heavily interested as stock- 
holders. While our opinions may differ as to the wisdom of these 
attacks, we can all agree that for the moment at least the results have 
been disastrous, in that they have disturbed the confidence of the 
people in many of our institutions; thus many enterprises, like the 
railroads, while in the midst of a struggle to increase their facilities 
for handling the products of our prosperity, have been prevented from 
securing funds with which to make payment for new tracks and 
bridges, rolling stock and terminals. 

Foreign investors who are not fully conversant with our govern- 
mental system, and the habits of our press, are now especially timid. Lord 
Rothschild said, in a recent interview, that America could not expect the 
aid of foreign capital until the present agitation subsides. 

A careful analysis of the history of financial crises indicates, in a 
general way, that these unhappy times were brought about by overproduc- 
tion, or may I say by a disturbing of the economic proportion of things. 
We cannot deny that in the wild rush of the past few years we have done 
many things that have disturbed the nice balance of economic values. Too 
often have both capital and labor forgotten the rights of others in follow- 
ing the maxim: “Every fellow for himself, and the devil take the hind- 
most.” 

This has led certain men to capitalize various enterprises on the basis 
of boom-time earnings and to sell stock to an unsuspecting public that has 
very frequently been disappointed. 

The wages paid to the army of employees have become strangely out 
of proportion ; semi-skilled workmen in many cases have received more 
pay than skilled workmen, and both have received more of a return than 
the average clerk in our offices, and this same clerk must have a good 
education, wear respectable clothes and live on a desirable street. The 
cost of living has increased in greater ratio than the average salary, and 
the cost of building a house has doubled in ten years, while rents hardly 
pay a fair return on the investment in the case of buildings constructed on 
the present price of material and labor. Further, many proprietors have 
increased their fixed charges to such a sum that their working capital be- 
comes impaired when there is the slightest depression in business. Alto- 
gether, as individuals and corporations, the balance between income and 
outgo has swayed heavily toward the latter, and the question as to “who 
shall bury the last man” steps out of the comic. into the real drama of 
our necessities. 

With these thoughts in mind, let us now turn to a 4 consideration of 
the.future, and at this point I am optimistic, not because [ think that the 
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wonderful expansion and prosperity of the last few years will continue 
during the next four or five years, for I think that we do not want such 
a continuation. The facilities of our commerce and finance could not pos- 
sibly meet it. Our transportation companies would be unable to move 
the traffic, our money and credit would be too limited to handle the enor- 
mous volume of business; but I do believe that in the years immediately 
before us there will be plenty of business for everyone; that prices will 
become more nearly adjusted to proper values and that all commodities, 
including labor, will more nearly represent a fair return for the invest- 
ment. 

I am confident of the future, because we have the experience of the 
past to guide us. With the present means of quick communication, ali 
parts of the world are kept in close touch, and with knowledge born of 
personal experience and a study of history, men have watched the condi- 
tions of our day as they have never been watched before. There ate 
many strong men who stand at their posts, advising with unexcited voices 
and aiding with skilled hands in the furtherance of a noble if less ex- 
citing prosperity. Men know each other better than ever before. There 
are many such associations as yours in our country, where men meet, and, 
looking into each others faces, learn to trust each other. 

The world is practically at peace. Our own country is remarkably 
free from political strife, and, with little exception, our National, State 
and Municipal governments are being conducted honestly and capably. 
our railroad earnings are good. The public is fast coming to recognize 
that the welfare of the railroads is vitally connected with its own economic 
well-being, and that no genuine prosperity can long exist in a community 
where the great transportation companies are seriously hampered. Their 
difficulties have been and are those of securing funds for permanent im- 
provements, and these must wait. 

This year’s crop, while in the case of the cereals may not be as large 
as last year, is selling at high prices and the largest cotton crop in his- 
tory is now on its way to market. Vast sums are flowing into the hands 
of our farmers in payment for these products, and the result is that mort- 
gages will be paid off and new investments made. It would seem impos- 
sible for us to have a long continued depression in business when our 
agricultural community is so prosperous. 

The banks of the country are in a sound condition, and may I add that 
the means for keeping them so are more real than ever before. Further, 
the bankers are much more closely associated than heretofore. The 
American Bankers’ Association, which is all that its name implies, now 
has a membership of over 9,200 banks. In recent years representatives 
of these institutions have met frequently. These men, from Maine to Cali- 
fornia, know each other, and any crisis would find them better informed 
and more ready to help each other than at any previous time in our Na- 
tional history. 

We may easily conclude that each of us in his own sphere of activ- 
ity and influence can do a part in bringing about a satisfactory adjust- 
ment of these conditions and a solution of some of the problems of our 
day. 

. Let us use care in encouraging new industries and be cdutious in 
granting extensive credit lines. It should advise against investments in 
new buildings, factories and equipment unless the same can be paid for 
without using working capital or bank credit. Let us not encourage over- 
stocking. It would be much better to have your customer come again and 
again to buy, rather than never to come again to pay. 

Recommend economy and conservatism at all times. Advocate a sane 
optimism—not an absurd belief that everything is all right, nor the dys- 
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peptic’s attitude of pessimism. But let us, by a careful analysis of condi- 
tions as we see them, come to be ever ready to point out the clear road to 
a reasonable prosperity, which we believe is the just due of the American 
people. Above all, let us preserve our faith in our institutions, believing ~ 
in the capacity, fair-mindedness and common honesty of the average 
American citizen. 


Results in Adjustment Bureau Cases which Speak for Themselves. 


At the instance of a member of the Kansas City Associa- 
tion of Credit Men, Frank W. Yale, manager of the Adjustment 
Bureau of that organization, undertook an investigation during 
August last into the affairs of a merchant doing business in a Kansas 
town. What Mr. Yale found and did is interesting, and shows clearly 
what an addition to the business world for the credit man is an insti- 
tution working under such principles as the adjustment bureau 
embodies. 

The Kansas merchant had claimed on January 1, 1907, that he 
possessed assets of about $37,000, consisting of $24,000 in merchandise 
and fixtures, the balance being equities in various pieces of real 
estate. Against these assets he owed nearly $19,000, and allowing 
$2,500 for homestead exemption the debtor had apparently a net 
worth of about $16,000. Between January 1, 1907, and the time of 
the investigation the debtor had disposed of a part of his real estate 
and claimed to have $29,000 in assets against $15,000 liabilities, of 
which $5,000 was in the form of bank loans. His inability to meet 
his obligations promptly became acute, and this condition was due to 
his having over-bought in certain lines and to a falling off in trade 
due to conditions over which he had no control, such as bad weather, 
which spoiled crop prospects, and labor disturbances. 

Upon his artival in the town in which the debtor lived Mr. Yale 
found that on the day before, the local bank, which was involved to 
the amount of $5,000, had attempted to force the sale at seventy cents 
on the dollar of a portion of the stock, including goods in unbroken 
packages just received, and apply the proceeds to the extinguishment 
of the bank loan. Realizing that a forced liquidation would not only 
prove detrimental to the interests of the creditors but also work an 
unfair and unnecessary hardship to the debtor, Manager Yale recom- 
mended, at a meeting of creditors called by him, that an extension 
of time be given, and offered an extension agreement which provided 
for the continuance of the business, with the debtor as manager, 
under the control of a creditors’ committee. Two prominent busi- 
ness men of Kansas City consented to serve in conjunction with Mr. 
Yale on the creditors’ committee. The debtor appeared at the cred- 
itors’ meeting and a number of the creditors either were present or 
represented. The merchandise creditors expressed a willingness to 
accept the extension agreement, but the bank refused to give its con- 
sent and offered as a substitute a proposition to transfer the assets 
to a trustee to be selected by the bank and the winding up of the 
business. The merchandise creditors took the emphatic stand that 
-it was unnecessary to wreck the business, and it looked for a while as 
though the matter would reach the courts to be threshed out with 
the attendant expense and the usual delay. 

About this time Mr. Yale received a communication from a friend 
of the debtor in which there was offered a settlement of eighty per 
cent. on the amounts due the merchandise creditors. This offer was 
submitted to and accepted by the creditors. The bank made a separate 
adjustment of its claim. 
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The time consumed in settling this case was five weeks and the 
amount of the expense was $390. In summarizing the work of the 
Bureau in this case Mr. Yale says: “We made the settlement without 
litigation at eighty cents on the dollar; we defeated the efforts of 
large creditors to precipitate a failure; the debtor is continuing in 
business with his credit unimpaired; and the whole matter is wound 
up in five weeks in an amicable and just manner.” 

As an illustration of the good work being done by the Adjust- 
ment Bureau of the Kansas City Association of Credit Men the fol- 
lowing figures are presented: 

CASE I. 
Amount Expense Net Percentage 
Assets. Liabilities. Realized. and Fee. Dividend. Dividend. 
$9,993-61 $11,469.97 $7,042.16 $366.26 $6,675.90 58 


Continued business ninety days. 


CASE 2. 
$35,000.00 $54,266.89  $40.700.00 $1,182.23 $39,517.77 .72 
Debtor offered 50% in full settlement. 
Declined. 
Then offered 75% through help of relatives. 
Accepted. 
Cost to creditors, 3%. 
Time, 14 days. 
Case 3. 
$8,590.54 $7,998.88 $5,620.27 $613.88 $5,006.39  .62 
Bankruptcy petition filed, now in process of dismissal. 
Liquidation completed‘in forty days. 


Case 4. 
$30,690.00 $15,603.30 $12,482.40 $290.00 $12,192.40 .78 
Goods at depots returned to creditors, $2,800. 
Extension agreement proposed, refused by local bank and one 
eastern creditor. 


Efforts to have acts of bankruptcy committed successfully 
opposed. 


Proposition for settlement of unsecured debts at 80 per cent. offered 
and accepted. 


Expense and fee to creditors, $390. 
Time, five weeks. 


Suggestion for a New System of Mercantile Rating. 


The national office has received from Richard J. Ennis, of New 
York City, a copy of his improved system of mercantile rating. Mr. 
Ennis’ reason for endeavoring to devise a new system and the advan- 
tages it is intended to give the users of mercantile agency books is 
found in the following, quoted from his circular: 

“In offering to the business men of the United States the Improved 
System of Mercantile Rating, the undersigned is confirmed in the belief 
that they will find it superior to the method at present employed by the 
Agencies. The latter have endeavored for years to devise a system of 
rating that would show the situation of business men under any possible 
condition of financial responsibility. In a case of unquestioned standing, 
the rating, according to the method now in general use, is self-suggestive ; 
but, where the trader is operating with borrowed capital, for instance, 


the Agencies have invariably given him a defective rating,—the vexation 
of the credit man. 





“No probable situation can arise with a business man, in which the 
Improved System will not suffice to rate him fully and intelligibly. For 
this reason, the Agencies, by availing themselves of the Improved Sys-: 
tem, will be in a position to place at the service of their subscribers a 
reference book that will be invaluable; whereas the present method 
of rating, considering the defects and omissions, is too frequently nearly 
exasperating. 


“As the cost of substituting the Improved System will be but a 
nominal amount per volume of reference book, business men should 
insist that the Agencies adopt the System forthwith.” 

In order that our members may have the opportunity to judge for 
themselves as to the merit of Mr. Ennis’s system, it is reproduced in this 
issue. 

ENNIS’ IMPROVED SYSTEM OF MERCANTILE RATING. 
(Copyright 1907 by Richard J. Ennis.) 

The first character of the Improved System of Mercantile Rating indicates the 
amount involved in the business; the second, the total net worth, in and out of 
business; and the third, the grade of credit. 

Note: These ratings have been founded on extant investigations. 

IMPROVED SYSTEM. PRESENT SYSTEM. 
John, Jones 
Gray, James 
Block, Moses ; 
Drakes PROG) cc 0:6 ores Crockery. 
Allen, Ethan ...........Lumber. 
ae ae te Gro. 
Smith, John 
Hauck, Adolph 
Brown, John 
Reilly, Bernard 
Engle, Julius 
White, Mrs. Ann 
Freeman, James 
Snow, Arnold ..Hdwe. & Impts. 
Little, Paul Books & Staty. 
Burr, Miss Mary 
Gombossy, Max 
Moore, James 
e Cahn, Everett , 
Greene, Arthur ..Men’s Furng. Greene, Arthur ....Mens Furng. 
Wells, Eugene Genl. Mdse. Wells, Eugene Genl Mdse. 
KEY.—cREDIT VALUE. 

Credit High 

Credit Good 

Credit Fair 


MONETARY VALUE. 
1,000,000 or over N 
750,000 to $1,000,000 O 
500,000 “ $ 750,000 P 
300,000 “ $ 500,000 QO 
200,000 300,000 R 
150,000 200,000 S 
r 
V 
W 
X 


Jones, John .G. 
Gray, James a, 
TRWOG, ‘BEOSES. 00.0... ee kee s Clo. 
Drees THOS. 1.05. ea Crockery. 
Allen, Ethan 

BEOGOM: AICK «0 n.0'simsaisrtieda Gro. 
Smith, John Drugs. 
Hauck, Adolph Printing. 
Brown, John 

Reilly, Bernard 

Engle, Julius 

White, Mrs. Ann 

Freeman, James ...,...Jewelry. 
Snow, Arnold ..Hrwe & Impts. 
Little, Paul Books & Staty. 
Burr, Miss Mary 

Gombossey, Max 

Moore, James 

Cahn, Everett 


| ONK |] | NK] | | | GG] vO 
lnlallawallewwryrnn 


WD xZ2QCONMEANKCAAHHACHIMO 
* ¥NMONKOONKKNGNCHMNO'TVO 
UAMAMMEHRHAWHHWOWNNNNN 


afd 


30,000 
25,000 


100,000 150,000 
80,000 100,000 
60,000 80,000 
50,000 60,000 
40,000 50,000 
30,000 


SrA MONMYOW> 
CAAA PER LPP AAAS 
LAR ARR FAR AAA EA AAA 


40,000 ~ 
Z Less than $500. 

*Investigation had not been completed at the date that this volume of the 
Reference Book went to press. 


The Conclusion of a Notorious Case of Fraud. 


In the May BuLtetin there was published an account of the trials 
and tribulations of Louis Levin who had been convicted of grand lar- 
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ceny in the second degree. The chapter there closed with an appeal 
from the decision of the lower Court, but here again Levin’s advisers 
miscalculated for the appellate division unanimously affirmed the judg- 
ment of the lower Court. The case is so unique that the points 
involved cannot but interest credit men. 

The question before the appellate division was the decision of the 
Court of General Sessions which was in the following language: 

“A conviction under section 544 of the Penal Code for larceny in 
obtaining goods by means of written false representations as to solvency, 
may be based upon prior written statements made to a commercial agency 
and stated by the defendant to be true. when called to his attention by 
a seller at the time of sale. Under such circumsances the statements as 
to solvency are not oral and the defendant is not absolved because his 
subsequent declarations as to the present truth of his former written 
statements were not in writing.” 

In rendering its decision the Court of Appeals presented its affirma- 
tion of this judgment—all justices concurring—as follows: 

“The appellant has been convicted of the crime of grand larceny 
in the second degree in obtaining goods of the firm of Meyer & Co., 
by means of false and fraudulent representations respecting his sol- 
vency. No question is raised as to the sufficiency of the indictment, 
and the rule is well established by authority that in cases of this char- 
acter, where the intent is a fact to be arrived at, it is competent to show 
that the party accused was engaged in other similar frauds about the 
same time, and so similar in other relations that the same motive may 
reasonably be imputed to them all-(Weyman vs. People, 4 Hun, 511; 
affd., 62 N. Y., 623; Mayer.vs. People, 80 id, 364 and note at p. 373; 
People vs. Eberhardt, 104 id., 591, 595; Shipply vs. People 86 id., 375. 
380: People vs. Kellogg, 105 App. Div., 505, 519; Commonwealth vs. 
Robinson, 146 Mass., 571, 577). In the Kellogg case, decided in this 
department, the case arose under section 528 of the Penal Code and 
clearly establishes the competency of the evidence in the present case. 

“The principal errors going to the merits of the case urged by the 
defendant upon this appeal are that the credit was induced and given, 
not upon the signed written statement of the defendant, as required by 
section 544 of the Penal Code, but upon oral statements; and the 
second is that the signed credit statement of December, 1902, cannot 
be made the basis of a crime for false pretenses occurring in March, 
1903. In my opinion these propositions are without merit. There is 
no question under the evidence that the defendant did make in writing 
and sign a financial statement to be published, and the same was pub- 
lished in Dun & Co.’s commercial reports for the purpose of inducting 
credit in December, 1902. The alleged false representation inducing 
the complainant to part with the goods, was not the defendant’s verbal 
declaration of his ability to pay, but his false representation that the 
report published by Dun & Co. was true at that time; that he was 
even in better condition. The report was called to his attention and 
he was asked if it was true, and he said that it was. Being asked to 
make a present written statement he refused to do so on the ground that 
he could not take the time to make an inventory, and the complainant 
parted with his goods upon the false representation that the written 
statement signed by the defendant in December, 1902, was true in 
March, 1903, about three months later. The offense of larceny at com- 
mon law is established by proof on the part of the prosecution showing 
that the defendant obtained possession of the property by some trick, 
fraudulent device or artifice, with the intention at the time of subse- 
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quently appropriating it to his own use (People vs. Miller, 169 N. Y., 
339). Section 544 of the Penal Code is a modification of the common- 
law rule of evidence and it is to be understood as effecting no greater 
limitation upon the law than is required by its language. The provi- 
sion of the section relied upon is that “A purchase of property by means 
of a false pretense is not criminal, where the false pretense relates to 
the purchaser’s means or ability to pay, unless the pretense is made in 
writing and signed by the party to be charged.” Cullen, J., in comment- 
ing upon this provision in People ex rel. Corkron vs. Hyatt (172 N. Y., 
187), suggests that this “was doubtless dictated by the knowledge that 
criminal charges of false pretenses are often instituted in reality to 
compel the payment of debt, and are easily fabricated,” and this is 
undoubtedly the reason of the rule established by the Legislature. It 
has no relation, however, to the situation here presented. The defend- 
ant had made a written statement knowing that it was to be published 
in a commercial report; he knew that credit was given or withheld upon 
the basis of such reports so published. This statement was called to 
his attention and he falsely represented that the statement as made 
and published was true at the time the transaction here involved was 
under negotiation. It was this false statement which induced the com- 
plainant to part with his goods. It was not a false representation of 
his means or ability to pay that the defendant made verbally. It was a 
false representation as to the then truth of a former written statement. - 
This is a very different thing from making a mere oral statement that 
he is worth a given sum of money, or that he is able to pay. “It was 
doubtless the intention of the Legislature,” say the Court in People vs. 
Rothstein (180 N. Y., 148, 150), in discussing this provision of the 
Penal Code, “to require direct representations of the defendant’s means 
or ability to pay to be in writing. If he states that he is worth so 
much in money, has so much on investment, and so much due him. from 
solvent debtors, or any other representation bearing directly on his 
ability to pay, they must be in writing. There are, however, many cases 
referring to oral statements that relate to an existing fact, inducing a 
sale or parting with the possession of personal property, and conse- 
quently, constituting a false pretense, that will sustain an indictment and 
need not be in writing. 

“This seems to us to be such a case. It is conceded that if the 
defendant had purchased the goods in December, 1902, the complain- 
ant relying upon the statement, the defendant would have been 
guilty. Four months later the defendant had his attention called to 
this report as made for the purpose of inducing credit, and he repre- 
sented that the statement was then true; that he was in even better con- 
dition. This was a false pretense relating-to an existing fact and it 
would be a miscarriage of justice to hold that the defendant was absolved 
because of the fact that his subsequent declaration as to the then truth of 
his former statement was not in writing. 

“The judgment should be affirmed. The judgment is affirmed.” 


Should Credit Information be Denied if the Inquiry Does Not Indi- 
cate the Line of Goods for which the Inquirer Holds an Order? 


Through the October number, a member asked the opinion of BULLE- 
TIN readers upon the very pertinent question: Should credit information 
be denied if the inquiry does not indicate the line of goods for which 
the inquirer holds an order? 

The party who put this question advanced the theory that an inquiry 
regarding credit can be answered intelligently only when accompanied 
























































by information as to the intended purchase. The following opinion ex- 
pressed by C. S. Thomson, of Louisville, takes quite a divergent view. 
Mr. Thomson in brief says: 

“It seems to me that the branch of business the information sought 
is to be used in, matters little to the giver of the information. The ‘re- 
cipient secures his information from a variety of sources, and it is he 
who should weigh the information gathered from these sources. I lay 
my emphasis upon ledger information as the valuable thing in answer- 
ing all inquiries and with the experience which several ledgers tell upon 
a given case carefully sifted, sound inferences can be pretty surely drawn 
which will be applicable to the inquirer’s branch of business. 

“I judge that credits in our line (wholesale millinery) are more 
freely given than in the grocery or hardware business. The gross profits 
in the millinery line have always been. figured larger than those obtain- 
ing in the other named lines, and I feel better of a party who is able to 
get a large line of credit in the grocery, hardware and kindred staple 
lines, which are sold on a small percentage of profit than I would if he 
had his large credit in such lines as millinery, cloaks, or fancy goods 
in which the profit is larger. 

“It is for the seeker after credit information to determine what 
bearing the information from each source has to his business, and not 
for the man who answers the inquiry to determine this point, and it is just 
in this that the importance arises for gathering information from as wide 
a range as possible. The story told by one or two ledgers may offer little 
or no sound assistance, but those of several are almost certain to make 
the case in hand clear.” 





A Local Association’s Record for One Year Summed Up. 


The annual report of President Gillette to the members of the Den- 
ver Credit Men’s Association contains some statements regarding sev- 
eral phases of the work being carried on by that organization, which all 
members should know. Mr. Gillette reported that from October 1, 1906, 
to October I, 1907, the reporting bureau received 9,060 inquiries and is- 
sued 81,705 reports; the investigation and prosecution fund reached the 
ten-thousand-dollar mark, against which one assessment was levied of 
12% per cent. during the period July 1, 1906, to September 17, 1907; the 
adjustment bureau disposed of forty-six cases, with this result: 


ASSETS TURNED OVER: 


NE LSS LE Bah, Nie DEG Lisa Min nls S ceeds le dare $ 44,370.76 
MR APSR TU Job ba Si 1S ls a ibis leis dele bins biped vie wee 14,292.53 
Book accounts (considered good)...........sceeeeeeeees 14,908.82 
I hb. iki d hbo Vs davew ein bc dbase oe eas ¥b 70,419.37 


Miscellaneous assets 


Sw os Gee eee C4 ed 6 eo 6 0 S's 6.6 06 oS DO's OO 6'0 0:06 


eee eee e ee ee eee eee eee ee lh OH Hh HO OH HH HOHE eee ee eee ee! 


oeeeereeeeeeeeeeeeeeeeeeee © eee ee eee ee eee eee! 


eoerereeeeeeeeeeeeeeeeeeeee © eee eee eeeeeeeeeeeeeeeee 


IMIS 2085 > SUG, Satie ble LUE BOOU Swe Blas be 

NTRS AS raid Ui hicialc a's bu ow Tp Ube Bb ciplote  @Ub diwele’s 7,057.49. 
NR MMR 555 2) iis a elcnaa gis VSG e VERA s Bold ot 9,378.14 
Book accounts 





ereeeeeeeeeeeeeeereeeeeeree © eee eeeeeeeeeeee eee 


DISPOSITION OF MONEY. 
General expense 


Attorney’s expense 
Exemptions 
Merchandise bought 
Pro rated to creditors 
Closed estates 


Liabilities 
Loss to creditors 


Merchandise sold for 
Fixtures sold for 

Book accounts collected 
Paid creditors, average 


Only four cases reached the Bankruptcy Court. These showed, for 
expenses, 614 per cent. attorneys’ fees and 13 per cent. for other expenses, 
and the other forty-two cases handled without court proceedings cost 
Y% of 1 per cent. for attorneys’ fees and 6 per cent. for other expenses. 


Convention of National Wholesale Druggists’ Association. 


The thirty-third annual convention of the National Wholesale Drug- 
gists’ Association was held in Denver, Colorado, during the week com- 
mencing October 1. The sessions were held in the convention hall of 
the Brown Palace, Hotel, and the work of the various committees was 
carefully summed up in the president’s address and in the different reports 
submitted to the convention. 

The delegates were welcomed by Governor Buchter and Mayor 
Spurr. W. A. Hoover was Chairman of the Entertainment Committee. 

The Committee on Credits and Collections referred to the bank- 
ruptcy law and the negligence of creditors in attending creditors’ meetings 
in the following language: 

“There has been no change in the status of the Bankruptcy law since 
our last report. The American Bar Association at its annual meeting 
held this summer at Portland, Maine, discussed the Bankruptcy act. The 
Committee on Commercial Law reported that the definition of ‘insolvency 
in fact’ should be enlarged so that it will be more capable of proof; that it 
should be possible to show an act of bankruptcy by proof of inability to 
pay debts in the due course of business as they mature; that the appoint- 
ment of a receiver for a co-partnership, or corporation which is insolvent, 
be made an act of bankruptcy, and recommended that the act be so 
amended as to coincide with these changes. The conclusions of so im- 
portant an organization as the American Bar Association must of neces- 
sity have great weight both with the lawmaker and layman, and its in- 
fluence on ‘Congress may be depended upon to strengthen this particular 
act of legislation. 


“Some credit men seem to think that when an account gets into 
bankruptcy that is the end of it, and they will not take any time to follow 
up the claim nor incur any expense to have it done for them, evidently 
agreeing with Franklin (who lived a hundred years ago), ‘It is foolish 
to pay out money in a purchase of repentance.’ 

“The negligence of creditors in bankruptcy is responsible for as much 












































































































































































loss in dividends as dishonesty on the part of the bankrupt. Creditors 
should be present or represented at the various meetings in bankruptcy, 
and take an active part in the administration of the bankrupt’s estate. It 
is common knowledge among creditors whose custom is to attend meet- 
ings in bankruptcy that if creditors do not attend and vote and otherwise 
actively interest themselves in the case, the bankrupt, generally through 
some one acting in his interest, is reasonably certain to take advantage of 
the opportunity, and arrange the settlement to meet with his own views. 

“The committee therefore recommends that members, so far as 
possible, refrain from sending their executed proofs of claim direct to 
the referee, and use a reasonable effort to be present or represented at 
the meetings of the Bankruptcy Court where they have claims.” 

In concluding the report, the committee endorsed the National Asso- 
ciation of Credit Men and recommended that all members of the National 


Wholesale Druggists’ Association should identify themselves with that 
organization. 


Knowing Commercial Laws of the Various States is Essential to 
Manufacturers Owing to the Varied Rules Governing 
Contracts, Consignments and Credits. 


It is surprising in some instances to note the lack of knowledge 
displayed by manufacturers regarding the commercial laws of the 
various states in which they do business. A number of states have 
very peculiar laws for the regulation of contracts, consignments and 
credits, and without a knowledge of their provisions and close atten- 
tion to changes considerable financial loss may be suffered. A super- 
ficial knowledge will not. be enough, for then it would be possible 
for the manufacturer to trip over some slight technicality. Many 
have learned this from sad and costly experience. 

The chief point to look out for is local legislation, which fre- 
quently protects the home dealer thoroughly, but affords no protec- 
tion to the outsider. In the West, especially, and in the states of 
Texas, Oklahoma, Wisconsin and Illinois these conditions are encoun- 
tered. Many manufacturers have sent out goods on consignment 
and considered themselves protected by an iron-clad contract, only 
to discover later that through some mere technicality in the state 
laws they had no standing in the courts. It has not uncommonly 
happened that the dealer, realizing the manufacturer’s position, has 
openly defrauded him while he was helpless to defend his rights in 
the courts. 

Laws governing leases and time sales differ in almost every state 
and different contracts should be provided to meet local requirements. 
One general form, no matter how binding it may be in some states, 
may not be sufficient in other states. : 

In Wisconsin, for instance, is a law which provides that if a 
corporation outside of the state has not filed with the Secretary of 
the State a copy of its articles of incorporation, any contracts or 
business done in the state by that corporation is wholly null and void. 
Any manufacturer or corporation who neglects to observe, the letter 
of the above law forfeits all standing in court, no matter how fair 
his case may appear. 

It is a matter in which “an ounce of prevention is worth a pound 
of cure,” and it would be well for every corporation to get the opinion 
of a local attorney regarding the laws in the various states in which they. 
do business, and to have him pass upon the forms of contracts and leases 
used by them. The expense will be insignificant as compared with the 
security afforded —Music Trade Review. 





In this connection the National Association of Credit Men has 
gathered in its New York office a large amount of material in the 
way of text of state laws and decisions thereunder which set out 
the regulations governing a corporation doing business in states other 
than that under which it is incorporated. 

This material is for the free use of members of the Association, 
who upon application may secure copies of file matter applicable to 
the various states or the analysis of it. Also they will upon request 
be sent copies of the general file brief, “The Rights of Foreign Cor- 
porations in Domestic States.” 


GRANTING CREDIT TO JAPAN. 


THE DANGER Lies Not WitTH ForEIGN Houses DoING BUSINESS IN 
JAPAN, BUT WITH UNRELIABLE NATIVE FIRMS. 


Many firms doing business in Japan have been somewhat dis- 
turbed regarding the manner of granting credit to Japanese firms. This 
feeling has been brought about in a way through the fact that Consul- 
General H. B. Miller transmitted the following extract from a Japanese 
publication to the authorities in Washington in which he called atten- 
tion to the care necessary in giving credit to unknown firms in Japan: 

“The number of applications received by Japanese chambers of 
commerce or foreign consulates in Japan from foreign merchants asking 
for assistance in opening direct import or export business with Japanese 
merchants or manufacturers has largely increased of late. .On the 
authority of an official connected with commerce and industry, it has 
been observed that some of the Japanese firms recommended have 
proved to be unsound in their standing. A certain merchant of Osaka, 
who had been introduced to a German firm, placed a large order for 
champagne with a firm in Germany, and having imported the goods, 
closed the office. It is essential, concludes the official, to exercise the 
utmost care in recommending a Japanese merchant to a foreign firm 
in order to maintain the reputation and credit of the Empire.” 

The above refers to native firms and not foreign houses doing business 
in Japan. The Japanese of late have shown a tendency to transact a 
direct business, owing to the willingness of American houses to do so. 
This condition does. not apply to continental houses, which decline to 
accept orders from the native houses except through their agencies. 

Many American houses have been tempted to accept direct orders, 
but with the millions tied up here owing to various objections, and goods 
not taken upon arrival, a large number of firms of late have suffered con- 
siderable losses. 

It is quite a common thing here for American importing firms to 
have goods received against documents, and when delivery is taken to 
find that duplicate orders have been placed with Japanese for similar 
goods, on orders placed direct. Consuls have for several years tried 
to make clear the results of such actions and the. British Consuls claim 
that there is but one result, that the importing house shifts his inquiries 
to continental houses, and in time the American houses lose the business 
entirely. 

A Japanese calls on a “correspondent writer,” states his errand, 
and the writer proceeds to have printed a letterhead to suit the letter, 
perhaps with a million capital noted at the head of the sheet. For the 
small sum of Yen 2.00 a letter is written in English and the letterhead 
printed, and the direct inquiry goes forward and creates by its fine 
dress a deep impression. 


Not only are many firms dishonest, but the courts are positively 




































































































































































against the foreigner when it comes to filing any claim against the Jap- 
anese. It is not advisable to bring suits in the Japanese courts, as it is 
almost certain that it becomes necessary to appeal to the highest court be- 
fore any decision will be rendered in favor of a foreigner. 

There is no desire to cast reflection upon reputable Japanese houses 
as is the tendency on the part of some firms which have found direct 
dealings unprofitable, but caution should govern all direct shipments. Let- 
ters of credit should be examined and the usual A form accepted, being 
a free credit without recourse, and not merely an acceptance on the part 
of the bank, with promise to return the cash in case parties here do not 
pay drafts when presented. Many of the forms have been issued of late 
and accepted by American firms. —Music Trade Review. 







The National Paint, Oil and Varnish Association in Convention 
‘Endorses the National Association of Credit Men. 


The National Paint, Oil and Varnish Association held its annual 
meeting this year at Cincinnati, Ohio, during October. Two of the 
reports had special interest to the members of the National Association 
of Credit Men—those of the Fire Insurance Committee and the Com- 
mittee on Credits and Collections. 

The main part of the fire insurance report was given to the results 
of a very careful investigation which the committee had made regarding 
the practicability of inter-insurance to members of the Paint, Oil and 
Varnish Association such as is employed by the Lumberman’s Asso- 
ciation. 

The Convention was addressed on this subject by Alfred M. Best, 
one of the leading experts in insurance in America, who showed the 
large saving which this form of insurance has frequently made insurants 
in specific trades. 

The Board of Control of the Association endorsed three important 
recommendations of the Committee on Fire Insurance as follows: 

1. A closer relation with the local inspection bureaus or board of 
underwriters, so that by frequent consultation, advice can be obtained 
from them as to every improvement that will not only secure credits on 
rates, but will also afford greater protection to the insured. 

2. That the members of this organization endeavor to secure 
through their local Chamber of Commerce reports on their cities from 
the National Board of Underwriters, and that they use every influence 
possible to have such recommendations for needed improvements adopted 
by their city officials. 

3. That every wholesale druggist install an automatic sprinkler 
equipment in his plant, with sprinkler supervisory service attached. 

The report of the Committee on Credits and Collections is best 
summarized in the reference made to it by the Board of Control as 
follows: 

The Board of Control is much impressed with the lucid and admir- 
able manner in which this committee has discussed the interesting subjects 
covered by its report. That portion of our business which comes within 
the province of the Committee on Credits and Collections is of the great- 
est importance, and the views of the committee are entitled to the most 
careful consideration of our members. 

The trade is to be congratulated upon the fact that “bulk sales laws” 
have been passed in eight additional States during the past year, making 
a total of thirty-three States now having such laws. It is earnestly hoped 
that every State in the Union will eventually enact a law of this kind, and 








the Board of Control recommends that members residing in States at 
present without such law make every effort to secure the passage of one. 

On the subject of bankruptcy, the Board of Control heartily endorses 
the recommendation of the committee that members, so far as possible, 
should refrain from sending their executed proofs of claim direct to the 
referee, and use a reasonable effort to be present or represented at the 
meetings of the Bankruptcy Court where they have claims. 

The Board agrees with the committee that the work of the National 
Association of Credit Men is very beneficial, and we concur in the com- 
mittee’s recommendation that our members should associate themselves 
with a local branch of that association. 

A resolution against the parcels post was introduced but failed of 
adoption. 

Edgar D. Taylor, of Richmond, Virginia, was elected president. 


Credit and Commercial Cases for the Month. 


PREPARED FOR THE BULLETIN BY GEORGE H. Murpocu, Jr., St. Louis, 
MIssour!. 


Accord and Satisfaction—Consideration.—An agreement by a credi- 
tor receiving payment for a sum less than is due in satisfaction of 
his claim, in consideration of the debtor not taking the benefit of the 
bankruptcy act, is not supported by a sufficient consideration where the 
claim is one that would not be discharged by a discharge in bankruptcy, 
and the creditor may recover the balance due.—Schlessinger vs. Schles- 
singer, 88 P. (Colo.) 970. 


Bulk Sales Law—A sale by a saloonkeeper, holding a lease of a 
saloon for a year, with the right to renew the sale from year to year 
so long as he bought. beer from the landlord who owned the building and 
fixtures, of his Business and stock of goods, is not a sale within Laws 
. 1904, p. 1385, c. 569, declaring when a sale of stock of merchandise in 
bulk shall be deemed fraudulent against creditors of the seller—Pritz ws. 
Jones, 102 N. Y. S., 549. 


Conditional Sale to Merchant.—A sale on credit of merchandise to 
a retail merchant for sale in the ordinary course of business passes title 
to the buyer, notwithstanding an agreement in writing that title shall 
not pass until payment is made; the provision for the retention of title 
being nugatory, because contrary to public policy, notwithstanding Acts 
1899, p. 24, ¢. 15, providing that the retention of title and conditional 
sales shall be invalid, unless evidenced by written contract, which merely 
forbids the making of such contracts by parole without altering the 
essential nature thereof.—Star Clothing Mfg. Co. vs. Nordeman, 100 


S. W. ¢Tenn.) 93. 


Damages for Wrongful Attachment.——In an action for wrongful 
attachment, recovery may be had for loss of ascertainable profits arising 
from an established business —McGill vs. W. P. Fuller & Co., 88 P. 
(Wash.) 1038. 


Knowledge of Grantee of Fraud in Conveyance-——Where a creditor 
takes property from his debtor for the sole purpose of liquidating or 
securing the debt, knowledge on the part of the creditor that the effect 
of the conveyance will defeat other creditors, and that the debtor is 
making the conveyance so to do, does not render the deed invalid; but 
one who is not a creditor and purchases merely for a fresh consideration 
is not protected, if he knows that the seller is endeavoring to place his 
property beyond the reach of creditors—Gust vs. Hoppe, 100 S. W. 
(Mo.) 34. 
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Liability for Goods Purchased by Wife-—Where a husband fur- 
nishes a wife with necessaries suitable to her position and money with 
which to pay cash therefor, he is not liable for the price of other goods 
sold to her, in the absence of proof of prior authority or subsequent 
ratification —Weingreen vs. Beckton, 102 N. Y. S. 520. 


Limitations in Bankruptcy.—Under Bankruptcy Act July 1, 1808, c. 
541, Section 57n, 30 Stat. 561 [U. S. Comp. St. 1901, p. 3444], which ex- 
pressly provides that claims shall not be proved against a bankrupt estate 
subsequent to one year after the adjudication, an attachment creditor 
who deemed himself secured, and did not prove his claim within the time 
so limited lest it should prejudice his rights under the attachment, cannot 


prove it thereafter upon being defeated on ‘the attachment.—/n re Baird, 
150 F. (U. S.) 600. 


New Promise to Pay Debt Discharged -—To be effective, a promise 
to pay a debt from which one had to be discharged in bankruptcy must 
be definite, express, and distinct, and, if conditional, acceptance of, or 
compliance with the conditions must be shown. Where one had been dis- 
charged in bankruptcy from debt on a note, a subsequent promise to 
pay the debt or note made him liable for interest as well as the principal, 
the promise reviving the debt on the original consideration.—Stern vs. 
Bradner Smith & Co., 80 N. E. (Ill.) 307. 


Preparing Schedules in Bankruptcy—Where a debtor, in making 
up his schedule in bankruptcy, did not use due efforts to learn the street 
number of a certain judgment creditor, but simply stated in such schedule 
that the address was “Mulberry Street, New York City,” as a result of 
which the creditor had no knowledge of the bankruptcy proceedings 
and received no notice calling upon him to prove his claim, the debtor 


was not entitled to have the judgment discharged. —Cagliostro vs. Indelli, 
102 N. Y. S. 918. 


Replevin Against Trustee in Bankruptcy.—In replevin by the seller - 


against the buyer of stoves and his trustee in bankruptcy, it was error 
to direct a verdict for defendant, where the evidence tended to show 
that, though there was originally an absolute sale, it was subsequently 
agreed that the seller should be reinvested with title, and the buyer hold 
the goods on’ consignment and remit to the plaintiff the proceeds, since, 
there being no evidence that the trustee represented any creditors except 
as inferable from the fact of bankruptcy, he could have taken no better 


a. than the buyer had.—Buckwalter Stove Co. vs. Stratton, 103 N. 
Y. S., 118. 


Retaking Property Under Conditional Sale——In an action for per- 
sonal injuries resulting from exposure, it appeared that the defendant 
had sold household furniture to plaintiff on a contract giving the vendor 
the right to retake the property on failure of the purchaser to pay the 
instalments thereon as they became due. After two instalments had 
become past due, defendant insisted upon taking the goods, unless the 
arrears were paid. Plaintiff told defendant’s agent that she had been 
sick and needed the goods, and that she desired to hold them longer and 
try to pay for them herself; but the agent saw her attending to her own 
work, and, so far as appeared, had no reason to believe her to be in 
such serious condition that the deprivation of the goods might result 
in the impairment of her health. Held, that there was no ground of 
recovery.—Flaherty vs. Ginsberg, 110 N. W. (Iowa) ro5o. 


Sale in Bulk.—The act approved August 17, 1903 (Acts 1903, P. 
92), to regulate the sale of stocks of goods, wares, and merchandise in 
bulk, applies to a sale of a stock of goods in bulk by a debtor to a 
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creditor in extinguishment, total or partial, of his debt, and such a sale, 
made in disregard of this act, is fraudulent and void as against other 
creditors of the common debtor.—Sampson vs. Brandon Grocery Co., 56 
S. E. (Ga.) 488 

Setting Aside Fraudulent Conveyance-—In a proceeding by a credi- 
tor to set aside a transfer of real estate because fraudulent as against 
creditors, and to subject the land to the lien of his judgmertt, he must 
show, by evidence outside of his proof of judgment, that the claim upon 
which that judgment was based existed at such a time as to have made 
him a creditor when the alleged fraudulent transfer was made.—Irish vs. 
Daniels, 110 N. W. (Minn.) 968. 

Time of Payment Under Contract of Sale—Where a sale of goods 
has been made, in the absence of proof of either contract or custom 
concerning payment therefor, the presumption is that the amount is 
payable on delivery; and, if not paid, interest would run from that 
time.—Howard Supply Co. vs. Burn, 56 S. E. (Ga.) 757. 

Transfer by Insolvent—An owner of a business worth $3,000 sold 
it for $1,950. He did not retain possession after the sale, and no credit 
was extended to him on an apparent possession thereof. The buyer took 
possession of the premises immediately after the sale. The owner applied 
almost all of the purchase price received to the payment of his debts. 
Held that, as between subsequent creditors of the seller and the buyer, 
there was nothing shown to warrant a setting aside of the sale as fraudu- - 
lent.—Pritz vs. Jones, 102 N. Y. S. 549. 


LOCAL ASSOCIATION NOTES. 
Atlanta. 

President Frank M. Gettys of the National Association was in At- 
lanta, October 2nd, and was given a reception and dinner by the Credit 
Men’s Association of Atlanta at the Kimball House. There was a large 
gathering of the credit men and leading business men of the city. 

Mr. Gettys aroused much enthusiasm as he described the work being 
done all over the country, and particularly in the South, to bring about 
co-operation and thorough organization among credit men. 

Mr. Gettys referred to the specially warm feeling he had for At- 
lanta, because it had been his home for several of his early business years. 

W. A. Parker urged the establishment locally of a bureau of infor- 
mation for a full exchange of credit views which he said would be worth 
much to jobbers and manufacturers. Mr. Parker was followed by J. K. 
Orr, E. L. Rhodes, R. W. Peeples and others who urged upon the mem- 
bers the greatness of the service which credit men in united force can 
render the community in which they live. 

Before the meeting a committee of the association took Mr. Gettys 
in an autocar to view all the points of interest in the city. 


Buffalo. 

President Frank M. Gettys and Secretary Charles E. Meek, of 
the National Association of Credit Men, were the principal guests at 
the first banquet and meeting of the season, held October 18th, at the 
Lafayette Hotel, by the Buffalo Credit Men’s Association. 

President Wm. A. Joyce, of the Buffalo Association, introduced 
Mr. Gettys, who urged a closer relationship between the national 
body and the local organizations, and showed that the Credit Men’s 
Association must be thought of as a national force if it is going to 
fulfil its proper sphere, each local association taking keen interest in 
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the doings and growth of every other through the channel of the 
National Association. 

Secretary Meek spoke particularly of the work of organized credit 
men in securing legislation designed for the betterment of conditions 
under which the business of the country is done. Mr. Meek particu- 
larly called attention to a measure which will probably be reintro- 
duced next winter into the Legislature of New York State which if 
passed would provide for the recording of chattel mortgages with 
the county clerk instead of with town clerks, thus placing them where 
the mercantile interests may have easy access to their record. 

Alfred H. Burt urged that the Association consider the delay by 
railroads in paying claims of merchants for the loss or damage to 
merchandise in transit. He showed how indifferent the railroads are 
to legitimate claims arising under these heads and -how arbitrary they 
were in finally making settlement of them. 

At the business meeting after the banquet the Membership Com- 


mittee presented seventeen applications, which brings the member- 
ship to 185. ' 


Chicago. 

The Chicago Credit Men’s Association in its first meeting of the 
season held September 11th, presented a program somewhat out of the 
ordinary. It consisted of a debate upon the proposed new charter for 
Chicago, Milton J. Foreman, chairman of the Chicago Charter Cam- 
paign Committee, presenting the analysis of the new charter and argu- 
ments in behalf of its adoption, and Howard S. Taylor, representative of 
the Independence League of Illinois, taking the opposite side. 

The new charter, if adopted, means radical changes in the business 
administration of the city, and is being widely discussed and an oppor- 
tunity to hear together the merits and demerits of the charter before 
popular vote is taken upon it proved to be very satisfactory. 

The chairman of the special Committee on Mercantile Agency Ser- 
vice appointed to investigate the cause of the discontinuance by the 
agencies of the daily notification sheet made its report. The committee © 
was not able to make a very promising report, having found the chances 
were not good for the restoration of the daily sheet service. The meet- 
ing voted to continue the committee with a view to learning of the 


action of other local associations and co-operating with them if deemed 
advisable. 


Cleveland. 

The Cleveland Association of Credit Men held its regular 
monthly meeting, October 16th, at the Hollenden Hotel, with 205 
present. Among its guests were Frank M. Gettys, of Louisville, presi- 
dent of the National Association of Credit Men; Charles E. Meek, 
secretary-treasurer of the National Association, and F. G. King, president 
_of the Youngstown Credit Men’s Association. 

President New appointed the nominating committee for the mem- 
bers of the. Board of Directors and the auditing committee to audit the 
books and accounts of the secretary and treasurer. 

The treasurer, Fred E. Pile, reported a balance on hand in the bank 
of $1,278.33. Floyd D. Shook, chairman of the Membership Committee, 
read the names of ten applicants, all of whom had been approved by the 
Board of Directors. W. M. Pattison, chairman of the Special Committee 
of the Prosecution Fund, stated that he was not prepared to make any 
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report at this time. Two matters have been referred to them and were 
being investigated. A report would be made at the annual meeting. 

W. F. Lyon stated that the management committee of the Adjust- 
ment Bureau was very anxious to find the best available man to take the 
position of Commissioner of the Bureau, rendered vacant by the resigna- 
tion of W. E. Rice. 

President New then introduced to the meeting the biggest man, offi- 
cially and physically, in the National Association, Frank M. Gettys, of 
Louisville, the president of the National Association of Credit Men. 

In brief Mr. Gettys replied: “I appreciate very much any chance to 
come among credit men who are working in a common cause. The 
influence of the Cleveland association reaches far; it is not bounded by 
the two oceans. I come to-night with a message of good cheer from our 
9,000 members; the information we have at the beSinning of the year 
points to a most successful winter’s work before us, and our membership 
will continue to show distinct increases; the enthusiasm is unparalleled. 

“{ shall touch but briefly upon a few aspects of our work. We can 
divide our local associations into two classes—those which receive and 
contribute to direct benefits, such as the prosecution funds, adjustment 
bureaus, etc., and those which contribute to indirect benefits, as legislative 
work and personal contact through the monthly gatherings, etc. After 
the local associations had been in existence a few years it was found 
that more direct and live work was needed. Louisville organized an 
information bureau and at once a score of cities followed suit. The- 
adjustment bureaus then came to the front and there seems to be no end 
to this branch of our work. 

“The thought arises—How can we maintain our high standing? 
We have reached this point without drifting into commercialism. Well, 
ask the lawmakers at Washington and the President of the United 
States ; they will say that we are a power for good in business life, and we 
will play a more powerful part in the business world of the future. Our 
possibilities bring much serious thought to the mind. In looking to the 
future the spirit of conservatism should be in evidence to keep out any 
money-making scheme, but we must practice every practical plan which 
will mean for instruction tg the credit man. 

“After all, is not our greatest work the making of men and all that 
that means? America is not America to-day because of its fertile valleys, 
its hills teaming with wealth, its lakes and its seaboard, but because it is 
peopled with races of real men. The National Association of Credit 
Men is a great institution because it makes men, and its members are 
striving to make our work-a-day world a more tolerable place to dwell in. 
Let us not tire of it.” 

F. A. Scott, secretary-treasurer of the Superior Savings and Trust 
Co., and formerly secretary of the Cleveland Chamber of Commerce, 
then spoke on “The Business Man’s Duty to His City.” He said: 

“T begin with a quotation from Frederick Harrison: ‘To the free- 
born citizen of ancient days, his city was his church, and his country, his 
home and his society.’ : 

“Our modern civic life is much more circumscribed, but it still pre- 
sents enough of duties and of opportunity to the citizen to call forth all 
the thought and energy not required by the demands of business or the 
- family. 

“A man’s duty to his city includes, of course, his duty to earn a living ; 
to support his family ; to educate his children and all the other obligations 
to society which characterize the good citizen. It is my intention, how- 
ever, to refer to two phases only of his duty—first, the political obliga- 
tion ; and second, the civic obligation. 
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“There is a class of business men who assume to hold an air of lofty 

scorn toward the subject of politics and all matters involving elections and 
the holding of public office. Such an attitude, under our form of gov- 
ernment, would be highly ridiculous if it were not so dangerous. 

“There are public offices to be filled, and there are bound to be public 
officers; whether they are men of ability and integrity depends upon the 
people who elect them. There is a good deal of work to be done in 
operating a city, and this work will be done, or there will, at least, be a 
pretense of doing it; and whether it is done, and done well and at proper 
cost, will depend upon the kind of men who are elected to office, and the 
degree of interest which the citizens show in the work. 

“Practically all large American cities have had experience with ‘boss 
rule’ or ‘gang rule,’ with the accompaniments of waste of public funds, 
thievery and oppression. Do you believe this would have been possible 
if the so-called good citizens of such cities had been paying attention to 
local politics and civic affairs? 

“There is a story of an old colored man who went fishing on a’ warm 
spring afternoon. He fell asleep and awoke to find a large fish on his 
hook pulling the line and almost dragging the old fish pole from his hands. 
‘Hol’ on; hol’ on,’ he cried. ‘Am dis niggah a-fishin,’ or am dis fish 
a-niggerin’ ?’ 

“There have been may occasions in American cities when it was a 
question whether the people were controlling the public servants or the 
public servants were controlling the people. 

“You and I have heard business men say that they ‘took no interest 
in politics’ ; or, that they “did not understand a thing about politics.’ Have 
you realized that this was just another way of saying that they took no 
interest in the government -under which they live and by which they are 
protected, and that they had not the capacity to understand it? I fear we 
can all bring this sort of thing pretty close home. I fear that if we were 
perfectly frank with each other we would say that we had said something 
like that ourselves. And the strange part of it is, that when we have 
made such remarks we had a feeling that we were saying something 
virtuous. 

“What would old Paul Revere, who made his midnight ride that we 
might vote, think of us? What would the great and revered Father of 
his Country, who crossed the Delaware on a winter’s night in the midst 
of snow and ice that we might be free citizens, think of us? How would 
we like to face him the morning after we had neglected to register or to 
vote, because it was raining and we had left our umbrella at the office? 

“Tt is the plain dufy of every citizen, and especially the alert and 
active business man, to register, to vote at the primary, to vote at the 
election, and to be posted on the issues and the men. There are many 
important subjects involved in our civic life that are not directly con- 
nected with politics. Attention to these subjects by the business men I 
include in the list of his civic obligations. 

“Some men are contented with the mere ability to make a good living, 
or to pile up a little money. These are good things to do, but they are 
not worthy of the sole attention of a lifetime; and I believe men are more 
and more recognizing that they can do these things very well and still 
have time to do something for the general good. 

“We need to give thought to public questions which affect the con- 
ditions under which we and our families live—the questions which relate 
to the healthfulness and the beauty of our city, to its public buildings, its 
streets, its parks, its public schools. For this purpose the business man 
should ally himself with the civic organization in his community that is 
giving attention to these things. 
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“We have heard business men—from other cities fortunately—say 
that their Chamber of Commerce or Civic Club or what not, was dead; 
never did anything ; was run by a lot of ‘old fogies.’ It is the duty of the 
business man to see that none of these mischances befall the civic organ- 
ization of his city. Let each business man give even a small share of 
attention to the civic organization of his city, and let his interest be the 
outgrowth of civic patriotism and not of a desire to benefit personally, and 
the result is certain to be an unselfish, active and effective body. We are 
so busy with our everyday cares and duties we rarely stop to consider the 
great forces at work about us for the promotion of the general good and 
the development of the boys and girls of our community into industrious 
and patriotic citizens. 

“Such organizations as our Chamber of Commerce, Young Men’s 
and Young Women’s Christian Associations, Home Gardening Associa- 
tion, Anti-Tuberculosis League, and many others, are doing work the 
consummation of which means a healthy, happy, intelligent citizenship. 
Remove from our midst the public schools and we would soon drift into 
anarchy. Remove the organizations that stand for civic advancement 
and philanthropy and we would soon be groping in the gloom of the dark 
ages. 

“It is the duty of the business man to identify himself with these 
welfare movements; to give of his time and his money freely to them. 
If any man says that there is too much money spent nowadays in welfare 
work, I reply that it is one of the most economical things we Americans: 
are doing. It is cheaper to keep a man well than to cure him after he is 
sick ; it is cheaper to educate a boy and train him to be a good citizen than 
to build a jail and support him in it after he becomes, through neglect, a 
bad citizen. It is cheaper to clean the streets and abolish tuberculosis 
germs from the air than to leave them dirty and maintain a tuberculosis 
hospital. It is the duty of the business man to take a broad view of these 
things and to feel a sense of personal responsibility with respect to them. 
I appeal to you, credit men, who handle the finances of your firms, to deal 
liberally with the benevolent institutions of this city that come to you ask- 
ing her the best city in this country in which to live and to work. 

“Cleveland is a busy city; Cleveland is a beautiful city. In such sur- 
roundings surely it should be possible for men to do their best. If we love 
this city let us devote ourselves to her with the unselfish purpose of mak- 
ing her the best city in this country in which to live and to work. 

“On the morning of the battle of Trafalgar, Admiral Nelson inspired 
the sailors of his fleet by hoisting to his masthead: the signal, ‘England 
expects every man to do his duty.’ Let us adopt this to our own use— 
‘Cleveland expects every man to do his duty.’ ” 

F. G. Young, president of the Youngstown Credit Men’s Associa- 
tion, was the next speaker. He entered into a very interesting discussion 
on the large volume of business carried on by his city and also spoke on 
“Tdeals,” urging his hearers to make them so high and lofty that they 
could not attain them. As an ideal he suggested that of becoming “An 
honest, unsuccessful business man.” “Having attained such a high ideal 
and gone to the last resting place there would be honest mourners and 
honest tears following you, and while Bradstreet’s and Dun’s might rate 
you as M—4 there would be another rating book which would show 
Aa Ar.” 

Chas. E. Meek, secretary-treasurer of the National Association, then 
addressed the gathering on the legislative features of the association’s 
work, mentioning the fact that a member of the Cleveland association, 
A. J. Gaehr, had been chosen by President Gettys as chairman of the 
Legislative Committee. Mr. Meek gave a brief historical sketch of the 


713 





































































































































































growth of law making in this country from colonial days and spoke of the 
large number of bills which come up for attention in the various State 
legislatures, the peculiar character of many of them, and emphasized 
especially the importance of credit men and others voting for high-class 
and intelligent men as representatives. Mr. Meek showed how important 
it was for the credit men of the country to get acquainted with the mem- 
bers of the legislature and impress upon them the intent and meaning of 
the laws which they desired passed. 

Mr. Meek also spoke on the great growth of the associations all over 
the country, during the past two years especially, saying that there was 
so much enthusiasm and interest apparent that the reports at the annual 
meeting would all be of the most favorable and encouraging nature. 


Detroit. 


The Detroit Credit Men’s Association held its opening meeting 
after the summer months, October 23d, at the rooms of the Employers’ 
Association. 

In a speech made by the Hon. Cassius L. Glasgow, chairman of the 
‘ new Railroad Commission of the State of Michigan, he urged fair and 
reasonable treatment of the railways on the part of the public and 
assured the members that the commission would work honestly and 
earnestly for protection to the shipper in his rates and other charges. 
Mr. Glasgow dwelt on the demurrage question in order to make clear 
the railroad’s point of view. 

J. S. Smart, president of the Wholesalers’ Association—which was 
formed to build up Detroit as a market—followed, treating squarely 
the subject “Are All Men Liars?” He referred to the recent exposures 
among men in so-called high finance, and illustrated some of the methods 
of dishonesty pursued with considerable frequency. His remarks 
received the closest attention. 

The chairman of the Entertainment Committee announced that 
arrangements were being completed for the remaining meetings of the 
year and that the November meeting will be a joint meeting with the 
Wholesalers’ Association, with which the Credit Men’s Association has 
much in common. 

Two new members were reported and the Membership Committee 
stated that there were excellent prospects of largely increasing the 
organization during the coming year. 


Kansas City. 

The first fall meeting of the Kansas City Association of Credit Men 
was held October 8th, and was in the form of a dinner at the Sexton 
Hotel. There were eighty credit men present. 

The decision was made at this meeting that the selection of delegates 
to the next annual convention should be based upon the number of new 
members introduced into the association by the old members, with she 
provision that a delegate to be selected on this basis must have secured 
ten or more members. It is expected that the privilege of representing 
his association as a delegate to the annual convention will arouse the 
hearty co-operation of all the members in increasing the membership. 

It was also decided that association meetings should be held monthly 
instead of bi-monthly as heretofore. The resolution changing the con- 
stitution to conform to this monthly basis was unanimously adopted. 

After the regular business had been transacted, addresses were 
made by F. P. Neal, Vice-President of the Union National Bank, on the 
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general financial conditions of the country; by George W. Fuller, Vice- 
President of the Fidelity Trust Company on comparisons of the duties 
of the credit men of to-day and those of twenty years ago; by E. A. 
Krauthoff, on general association topics; and by Hon. Harry Kyle, 
Judge of the Criminal Court, on the subject of commercial frauds; E. 
P. Fenn, of the Swofford Bros. Dry Goods Co., gave a half hour’s time 
to most delightful readings from the best writers. 

There was presented to the meeting a pamphlet prepared at the 
request of the Membership Committee by Secretary Yale to be used 
by the members in their work for new members. It describes the asso- 
ciation briefly and to the point under the five headings:. 

What it is. What it has done. 
What it is for. What it proposes doing. 
Why you should be a member. 


Milwaukee. 

The Milwaukee Association of Credit Men held its first fall 
meeting, October 1oth, at the Athletic Club. 

The delegates to the annual convention in Chicago made reports 
upon features of the convention which had appealed especially to them. 

President W. B. Strong was instructed to appoint a committee 
on fire insurance to co-operate with the committee of the National 
Association on insurance in formulating plans for bettering insurance 
conditions. , 

Comptroller Bechtner, of the City of Milwaukee, delivered an 
address on the “Duties of a Comptroller.” 


New York. 

The fall meeting of the New York Credit Men’s Association, held 
October 29th at the Knickerbocker Hotel, was an event of importance 
not alone to the credit men of New York but to every member of the 
National Association of Credit Men, as it took the form of a discussion 
of the national Bankruptcy Law, in which many of the men who have 
most experience in the law took part. On the morning and afternoon 
of the day there had been a meeting of the Executive Committee of the 
National Association of Referees in Bankruptcy and the Bankruptcy 
Committee of the National Association of Credit Men had also met 
during the day, so that the guests of the evening who were in attendance 
on these meetings came directly from a thoroughgoing review of the 
conditions under which the law works. 

President W. S. Armstrong presented a strong statement in which 
he emphasized the national character of the association and showed that 
only if each local association is national in its scope and interest is it 
accomplishing the purpose of its existence. 

Mr. Armstrong stated that the New York association, by reason of 
its being the founder of the local association idea and by reason of its 
situation in the great metropolis of the country, should lead in member- 
ship and in every purpose for which the Credit Men’s Association 
stands. He stated that plans for systematic effort to increase the mem- 
bership are under way, with a list of over 2,000 eligible concerns in the 
greater city entered upon cards so that they can be followed up. He 
stated that the influence of the association in New York should cer- 
tainly extend at once to 1,200 actual members. 

Mr. Armstrong urged that members keep closely in touch with the 
secretary’s office and make that the headquarters for any suggestions 
or criticism which might come to them. 

Vice-President Howard Marshall, in a very brief speech, paid a high 
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tribute to President Armstrong as a splendid example of the business 
man who practices true righteousness in his daily affairs and as a high 
type of executive officer and leader. 

The discussion regarding bankruptcy was opened by O. G. Fessen- 
den, Chairman of the Committee on Bankruptcy, who referred briefly 
to the work of the day’s meetings and expressed the determination 
that the present law must be kept upon the statute books and the influ- 
ence of the 9,000 members of the association must sustain its com- 
mittee in its proposal of amendatory measures to Congress. He said that 
the amendments would have principally as their aim a cheaper and 
quicker administration of bankrupt estates than can now be enforced. 

President D. L. Grayson, of the National Association of Referees in 
Bankruptcy, who came from Chattanooga, Tennessee, to attend the con- 
ference, made an address on “A Permanent Bankruptcy Law a Com- 
mercial Necessity.” Mr. Grayson regarded it as fundamental that 
“universality of trade needs commercial universality of law,” and pointed 
out the wisdom of the constitution makers at a time when trade was 
within narrow bounds and means of transportation crude in placing 
among the powers of Congress the right to pass a national bankruptcy 
act under which alone is possible Thomas Jefferson’s “Equal rights to all, 
special privileges to none,” and Theodore Roosevelt’s “A square deal.” 

Judge Charles M. Hough, of the United States District Court, fol- 
lowed. His experience both before the bar and on the bench and his 
insight into the point of view of the business man made his criticism 
of the present bankruptcy law very convincing, for his subject was 
“Changes in the Law.” Judge Hough began by saying that there is no 
such thing as a statute that is just right at the beginning, and this applies 
to the bankruptcy act as -well as to all other laws. 

“Statutes,” said Judge Hough, “can only be bettered by observa- 
tion. We have now had nine years of the present law after twenty 
years of no federal statute, and we have during this time gained ex- 
perience with it. 

“Why should we have such a law? Many men regarded it 
merely as a method of extinguishing the accumulated indebtedness 
of the last quarter century and of enabling the debtor to begin life 
anew. If that were the object, then the law ought to be repealed. 

“If any man regards the bankruptcy act as a collection agency 
he is very ill-advised. If he regards it as a method of raising the 
moral standard of business life and human endeavor, such a man 
had better spend the rest of his life writing testimonials for patent 
medicines. Nor is the law designed to increase in any way the 
comfort of the judiciary or the emoluments of the members of the bar. 

“Then why has the law endured for nine years? The real reason 
is that the bankruptcy law, rightly and honestly considered, is a 
disciplinary measure for business in general. It is disciplinary for 
the creditor class, because it reduces to a minimum the effect of in- 
adequate and selfish local laws, which are always framed and inter- 
preted so as to benefit local creditors. The national law discourages 
that kind of credit which consists principally in trusting a rogue with 
the expectation that the creditor will probably be paid because he 
knows more about the rogue. It discourages secret conveyances, 
and it is disciplinary to the debtor class, because it compels a man 
unable to discharge his obligations to make a full explanation to 
most unpleasant questions with most unpleasant consequences to him- 
self for refusal to answer. 

“The present law is the result of a hard struggle both in the 
Senate and the House of Representatives and between them, and 
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is, as was fair to expect, more or less a patchwork made to work by 
such organizations as this and by the labor of the Referees in Bank- 
ruptcy. echo 

“But the national law imposes swift and certain punishment for 
the more common forms of business crime, and it enforces the equit- 
able distribution of the remnants of the property. If the debtor 
cannot answer the questions, he is put into what ought to be, and 
in most civilized countries is, a catalogue of dishonor; and he stands 
for the rest of his life an undischarged bankrupt. Such a roll would 
certainly be an incentive to care, which, in my opinion, is first cousin 
to honesty. 

“There are three amendments that could be made to improve the 
law. First, there is no reason based on common sense why a cor- 
poration making shirts should be petitioned into bankruptcy while 
a corporation that washes shirts should not. In a word, the men 
who concocted the act made the mistake of trying to put into the 
law those corporations that could be put into bankruptcy instead of 
those that could not. 

“Second, it is the popular impression that the receiver is as 
bad as the thief. A receivership in the larger cities of the East is a 
necessary evil. But I have heard of very few cases of a bankruptcy 
worth saving where the bankrupt had not a commercial rating, and 
I see no reason why a number of creditors representing a percentage 
of that rating should not get together at the first sign of trouble and 
file a petition against him instanter. In other words, see that you 
control the bankrupt’s affairs earlier than you do now. 

“Third, as to discharges in bankruptcy, I do not advocate 
the French system, where a man gets a discharge only by the con- 
sent of the creditors, but I do think that a discharge ought to be 
granted not as.a right belonging to the bankrupt, but as a privilege 
and a reward of merit. ; 

“The law now explicitly recognizes a discharge as a right, unless 
‘creditors can prove half a dozen enumerated things. The boot should 
be on the other foot. I believe it is up to the bankrupt to prove he 
is entitled to a discharge. 

“But withal, the existing law is fair to both the debtor and 
‘creditor classes, and the efforts of this organization should be bended 
to the betterment of it.” 

Referee in Bankruptcy James M. Olmstead, of Boston, followed, 
offering a suggestion relative to composition settlements. He said a com- 
position is much better than the.old assignment plan, as the assignee is 
usually the friend and choice of the debtor. The statistics show, he 
asserted, that 85 per cent. of the failures are honest, and the speaker 
said he believed it would be a good amendment to change the statute so 
as to allow a debtor to effect a composition settlement with his creditors 
before adjudication, as it would give an honest debtor an opportunity to 
make a fair settlement with his creditors and possibly save his business 
and also escape the stigma of being an adjudicated bankrupt. 

W. H. Hotchkiss, Chairman of the Executive Committee of the 
National Association of Referees in Bankruptcy, in a very brief address 
touched upon the appropriateness of a meeting of credit men at a time 
when the danger of shaken credit had never been more emphatically 
brought to the attention of New York business men. 

Mr. Hotchkiss also declared that the National Association of Credit 
Men should take its place with other associations before the Commis- 
sioners on Uniform State Laws to advocate the adoption by all States 
of their recommendation. 
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Harold Remington, of Cleveland, Ohio, Referee in Bankruptcy, 
went into the history of bankruptcy regulations which, he stated, assumed 
no great importance until men began to make wide purchases and had 
many creditors. Then began the necessity of uniform laws for the pro- 
tection of debtor and creditor, and it was not until the time of Queen 
Anne that provision was made for the discharge of a bankrupt. Before 
that time the lot of the bankrupt was hard. 

Edwin A. King, of Troy, and Harlow P. Davock, of Detroit, also 
Referees in Bankruptcy, made brief addresses in support of a federal 
bankruptcy statute. 

J. H. Scales, president of the Louisville Credit Men’s Association, 
and H. E. Choate, president of the Credit Men’s Association of Atlanta, 
members of the Bankruptcy Committee of the National Association, 
addressed the meeting. 

Mr. Scales spoke particularly of the credit information and adjust- 
ment bureaus which are securing results so satisfactory to the business 
men of Louisville. He told of the beneficent work the Adjustment 
Bureau had recently completed, where a concern had become involved 
so that it was on the verge of bankruptcy, but through the Bureau was 
saved, so that the owners have in it to-day a respectable business. Mr. 
Scales urged the adoption over the entire country of these two depart- 
ments which have so great power in steadying business. 

Mr. Choate pointed out the changes which had taken place, espe- 
cially in the South, with reference to credits since the advent of associa- 
tions among credit men. He said that the maxim, “Know each other and 
you will love each other,” had worked out in Atlanta through the co- 
operation of its credit men; also that men who are guessers regarding 
credit and their own businesshad been replaced by men who insisted upon 
knowing, and that the old; easy-going methods were standing less and 
less chance in the race of business. 

Mr. Choate spoke with particular pride regarding the work of the 
Atlanta association before the Legislature. He said that Atlanta credit 
men had succeeded in every attempt they had made to secure better 
commercial laws in Georgia, especially calling attention to the Bulk 
Sales Law and Anti-Bucket Shop Law, to both of which the Atlanta 
association had devoted much energy. 


Oklahoma City. 


The Oklahoma City Credit Mien’s Association held its annual meet- 
ing and banquet at the Grand Avenue Hotel, October Ist. At the 
business meeting preceding the banquet.the election of officers took place 
and resulted in the following: J. E. O’Neil, manager Richards & 
Conover Hardware Co., President; R. R. Bush, manager Kingman- 
Moore Implement Co., Vice-President ; Edward H. Cook, president State 
National Bank, Treasurer; and George H. Thomas, manager Credit 
Clearing House, re-elected Secretary. 

The feature of the evening was an interesting and instructive 
address by Judge Fred S. Goodrich, referee in bankruptcy. Judge Good- 
rich who has been a resident of Oklahoma for fifteen years has had a 
thorough experience in bankruptcy matters in this field. 

A very enthusiastic vote of thanks was tendered the retiring presi- 
dent, T. D. Turner, who has been never failing in his efforts to build 
up the association, and to whose persistence is due largely the organizing 
of Oklahoma business men into a local credit men’s association. 

The Oklahoma Association is now entering its second year. The 
first year has been one of great service to the territory about to enter 
into statehood. Its members were always in close touch with the Con- 
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stitutional Convention and the experience gained in this work has put 
them in a strong position to gain from the law-makers of the new 
state the passage of the bulk sales law and other legislation tending to 
strengthen credit conditions. A large work remains for the first legis- 
lature of the new state, for it is planned to take steps at once to remodel 
the entire code of laws existing under territorial government. It is 
while this readjustment is in progress that the Oklahoma Association 
intends to plead for laws governing trade and credits which will con- 
form as nearly as possible with correct business principles and practice. 


Philadelphia. 

The Philadelphia Credit Men’s Association held its eleventh annual 
meeting October 22nd at the Hotel Walton with over three hundred 
present, the largest meeting ever gathered by the Association. 

David S. Ludlum, vice-president of the National Association, who 
is chairman of the Adjustment Bureau of the Philadelphia Association, 
presented his annual report. He stated that the bureau had settled quite 
a number of cases to the satisfaction of the members interested and had 
also unsettled a few, for the reason that some creditors were unwilling 
to co-operate. Mr. Ludlum dwelt at length on the fact that the Ad- 
justment Bureau is not a collection agency, but is intended only to fur- 
nish the means whereby creditors may co-operate, pooling their interests, 
saving expenses and protecting the estate from being looted by unscru- 
pulous parties. 

Mr. Ludlum, in referring to the action of the Commercial Law 
League taken at its last convention, at which a committee was appointed 
to investigate the Adjustment Bureau of the Credit Men’s Association, 
said that he sincerely hoped that this investigation will be thorough and 
to the satisfaction of those who questioned our right to establish adjust- 
ment bureaus without asking their permission. 

He told of the adjustment in the office of the Philadelphia Associa- 
tion arranged a few weeks ago, of the finances of a certain manufactur- 
ing concern owing about $1,000,000. The plan there formulated was 
later accepted by every single creditor, and the concern is continuing 
business without the fact of its difficulty having been made public, and 
is to-day a perfectly solvent and successful institution. Three-quarters of 
the concerns represented in the readjustment were members of the Na- 
tional Association of Credit Men, and Mr. Ludlum declared this sort of 
thing to be the highest kind of work the credit man can perform. 

In conclusion Mr, Ludlum said: “When a failure occurs, does that 
mean that you have no further duty to perform? Should you not plan 
the best possible means of settlement or must you turn your claim over 
to one of the dozen solicitations you will receive for that claim inside of 
twenty-four hours after the failure occurs? We hope that no organiza- 
tion of commercial lawyers will be influenced by a few uninformed .indi- 
viduals, and recommend that their members refuse to co-operate in our 
efforts to adjust the affairs of involved estates and thus force the Na- 
tional Association of Credit Men to consider seriously publishing a list 
of lawyers for our especial benefit.” 

President Rapp then introduced Dr. E. S. Meade, director of the 
Evening School of Accounts and Finance, a department of the Univer- 
sity of Pennsylvania. Dr. Meade took his theme from the incidents which 
were right then, following each other in rapid succession in the financial 
world, particularly in New York, and declared that what had precipi- 
tated the threatening crisis is a cumulative series of revelations concern- 
ing the methods of certain men of great power, wealth and influence, who 
have in one way or another reached the control of large public corpora- 
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tions. With such revelations, he said, it is not surprising that the in- 
vestor has become timid and is making sacrifices to extricate himself 
from stockholdings in companies in whose directors he is unable to have 
complete confidence and that constructive enterprises are halting, await- 
ing less clouded skies. 

“To you,” Dr. Meade said, “I do not need to expand on the rela- 
tion of confidence to business. We all know that modern business is 
founded in faith, upon the rooted conviction in the rectitude of the aver- 
age man, upon the security which thousands of years of warfare upon 
thieves has given to honest men. And in the ordinary transactions of 
commerce your experience teaches that this confidence is not often mis- 
placed. It is true that you discriminate between borrowers and buyers, 
you require statements, you gain information from a variety of sources. 
You go even so far as did a former president of your association, who 
rejected an applicant because the applicant carried a gold-headed cane, 
a decision afterward justified by a fraudulent bankruptcy. 

“You do, however, start with the assumption that the average man 
is honest, and honesty is, like all the virtues, a matter of historical de- 
velopment. During the middle ages it was accounted honorable to steal 
cattle from your neighbor. Bribery at elections was not so many years 
ago regarded as a regular and proper thing, the main objection to which 
was the expense which it entailed upon the candidate. 

“So while you are justified in believing that the average man in his 
personal business relations is honorable, that he will pay what he owes 
even though the evidence of his debt has been destroyed, that he will 
recognize the binding obligation of a verbal promise, that he will admin- 
ister the estate of his friend with the most scrupulous honesty, you will, 
I think, agree with me, that when your average man becomes an average 
director in a public corporation, his standards of honesty are materially 
altered and he frequently does not scruple to fill his pockets not only with 
no regard for the propriety of enriching himself by reason of informa- 
tion gained in his position, but often directly at the expense of the inter- 
ests for which he is supposed to act as trustee. 

“In New York City the honest bankers are engaged in a strenuous 
effort to eliminate certain men, no one knows as yet how numerous they 
are, nor how high and potent in the business world are their names, who 
have used the deposits of the banks and trust companies, over which they 
have exercised absolute control, to advance their own fortunes, by plac- 
ing in jeopardy the property of their depositors and stockholders. 

“Instances of breach of trust are not exceptional. They reflect the 
general situation. Until recently they would have passed without com- 
ment. To mention one additional fact in proof of my position, you are 
all familiar, I take it, with the organization of underwriting syndicates, 
formed to insure the sale of corporate securities. You know that every 
subscriber to a syndicate agreement signs a written contract whereby he 
agrees to participate in the losses, as he expects to share in the profits of 
the enterprise. These contracts are valid and binding, but I venture the 
statement that not one of you knows of a case in which a syndicate man- 
ager has sued a subscriber who failed to respond to his calls for assess- 
ments. Suppose you ask why are these suits not brought? You are told 
that publicity in such matters is undesirable and you may, thereupon, 
draw ‘your own conclusions concerning the nature at least of some of 
the transactions, to carry out which the principals do not care to invoke 
the ordinary processes of the law. 

“Please do not misunderstand me. I do not assert that directors of 
American business corporations which appeal to the public for their capi- 
tal are consciously, wilfully, deliberately false to their trusts. Nor do I 
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forget to honor the trustees and directors who are as scrupulous and 
exact in their trustee positions as in the settlement of their private 
obligations. I do maintain, however, and I cite you the news of the 
day in proof of the statement, that there exists among the men who 
control the large public corporations of this country, in whose securi- 
ties the savings of the people are invested, a degree of laxity in their 
conception and execution of their obligations as trustees, which con- 
stitutes a serious menace to the continuance of prosperity. 

“It is a growing conviction of this fact, a growing. perception 
among all classes of people, that many of the men who stand at the 
head of American business institutions are not to be trusted, that they 
look upon themselves, not as trustees, but as the owners of the prop- 
erty of their stockholders; that they will not hesitate when a con- 
solidation is in prospect to buy the stock of the company which is 
to be merged and turn it into their own company at a higher price; 
that they are eager to participate in underwritings of securities, on 
whose value as collateral, as directors of financial institutions they 
will have to pass judgment; that they will use their inside informa- 
tion of earnings and dividends, received by them in their capacity as 
trustees, to advance or depress the market prices of the stock for their 
own benefit; that they will take shares in construction companies, 
the result of which is to burden the corporation which they represent 
with unnecessary interest charges. It is the belief in the existence 
of these misdoings which amounts almost to conviction, that is, in. 
my judgment, primarily responsible for the general distrust of 
securities, for the unwillingness of men to invest in them, and for the 
growing demand for drastic and stringent measures of public regula- 
tion which shall make such questionable transactions impossible in 
the future. 

“An analogous case is furnished by the abolition of the rebating 
evil. Ten years ago everyone took rebates; rebating was a business 
custom. The man who did not take rebates was looked upon by his 
fellows, not as innocent, but as either foolish because he did not ask 
for the favors, or unfortunate because his influence was not strong 
enough to obtain them. To-day, however, rebating, an evil quite as 
disastrous to public welfare as that which we are now discussing, 
is universally condemned and severely punished. 

“And so with the profiting of directors at the expense of the 
stockholders. Until recently it was taken as a matter of course, de- 
fended even, as proper compensation for services rendered by the 
director and for which he should not go unrewarded. A decade hence, 
let us hope, that a recognition on the part of the business man that 
as industry is so largely organized in great corporations which depend 
for the growth and maintenance upon public support, so this basis 
of their support, which is popular confidence in the integrity of 
directors, not personal integrity—that is secure—but corporate in- 
tegrity, if the word can be so used, must be safeguarded not only 
by laws—we have them in abundance—but by a vigilant public senti- 
ment without which no law is effective. 

“I have dwelt so long upon the evil that I can say but a few 
words as to the remedies. Two plans may be suggested; the first 
and that generally demanded, and widely adopted, a multiplication 
of public commissions, a further complication of the machinery of 
regulation, the conferring of more drastic powers upon inspectors and 
supervisors. 

“But the efficacy of commissioners early meets its limitations. 
We have a Comptroller of the Currency and a corps of national bank 
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examiners, but they did not prevent the Chestnut Street failure, the 
Enterprise failure, or to come down to recent times, the loaning of 
the deposits of the Mercantile National Bahk on the security of stock in 
which its owners were operating. 

“Far better than the slack and tardy methods of public regula- 
tion is the operation of the self-interest of those most directly affected 
by such offenses as we have been discussing, the stockholders. For 
this disgraceful situation into which many large corporations now 
find themselves, the stockholders can supply the cure. 

“Let the stockholder demand of state legislatures, or failing here, 
of the Federal Government, a law providing for the election by the 
stockholders of auditors who shall be charged with the duty of re- 
porting to the owners of corporations concerning all matters on which 
they should be informed, extending if need be to the details of loans 
and contracts, these reports sworn to by the auditors, and their 
accuracy further and perhaps more effectively secured by criminal 
penalties and civil suits, which could be instituted by any stockholder 
against the auditors and directors, then responsibility will be fully en- 
forced. This system has for some years been in operation in Great 
Britain, and primarily because of its success the English corporation 
director enjoys a reputation for superior honesty which is not, I fear, 
entirely deserved. 

“Give the American stockholder the facts concerning the manage- 
ment of his corporation, and allow any stockholder to act upon the 
facts, and his own self-interest can be relied on to hold his trustees 
to a strict account of their stewardship. The Interstate Commerce 
Commission, although moving in a mysterious way, has failed to 
perform wonders in its investigation of Mr. Harriman, but a deposed 
and by the directors despised official of the Illinois Central, entering 
into an apparently hopeless contest for proxies by appealing to the 
good sense of the stockholders and by invoking the aid of the law 
has inflicted upon the grand master of all railroad manipulators the 
first serious defeat of his career. Whatever we may think of the 
merits of this particular controversy, it shows that the public opinion 
of the stockholders, if once they know the facts, will be as effective 
to enforce fair dealing upon directors as was the united opinion of 
the New York Clearing House Association to eliminate their male- 
factors and undesirable citizens.” 

John William Hollahan, 3d, made a masterly speech on the grave 
need of federal regulation of corporations, defining what is lawful 
and what is unlawful, a plain delineation of the powers of Congress 
and the rights of corporations, and pointing out the benefits to be 
derived from laws properly enforced by public sentiment, etc., against 
too familiar evils of the present day. 

Edward J. Cattell, expert statistician and secretary of the Inland 
Waterways Commission, followed, urging upon his hearers the im- 
portant part they could take in inducting calm and saneness into the 
present era of suspicion, as the power they yielded had vast potency 
for producing beneficial or baleful results on business. He said the 
country is essentially sound, and the ultimate result of the stern, 
gigantic work now in progress will be a sounder, cleaner financial 
system with moral honesty and clean life a stronger business asset 
than ever. —_———_ 

Pittsburgh. 


The first of the winter’s series of dinners to be given by the Pitts- 
burgh Association of Credit Men was held October 17th at the Union 
Club. It was the most largely attended and enthusiastic meeting ever 
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held by the association, and much business looking to the future welfare 
of the organization was accomplished. 

A strenuous campaign for new members was decided upon in which 
the mark set for attainment was double the present membership. It was 
decided to set apart a “Membership Day” for this purpose, when every 
member is asked to devote his best efforts to reach the mark. 

It was unanimously voted to increase the annual dues from $10 to 
$15, same to take effect May 1, 1908. 

After the transaction of business President Given introduced R. A. 
Hays as toastmaster. The principal speakers were Congressman James 
Francis Burke and the Rev. S. Edward Young. 

Congressman Burke paid high tribute to the Pittsburgh Association 
for its work in encouraging honesty and establishing a higher degree of 
commercial honor. 

“Prior to a few years ago,” said Congressman Burke, “the people 
of Pittsburgh knew nothing but to work and pile up money, and the 
result to-day, which we are enjoying, is that Pittsburgh is not built on 
borrowed money and is not and will not be dependent on any other city 
or cities or any outside financial institution. We should be proud of that. 

“The talk of the day is financial stringency and I want to say that 
there has come a change in conditions since the investigations which 
began with one of the big insurance companies, with one of our own 
Pittsburgh citizens as chairman of the investigating committee. But 
there has been no revelation following any of these investigations but © 
has redounded to the credit of the people, and while they have influenced 
the financial situation, it is but temporary and will leave us in better 
shape than before. There have been three great house-cleaning 
epochs in this country’s history. One was under Washington, another 
under Lincoln, but this one, under Theodore Roosevelt, is the greatest 
moral house-cleanjng this country has ever known. ‘The time is past 
when the quotations in the stock exchange can materially effect this coun- 
try. The quotations are no indication of the commercial prosperity of 
the country and Pittsburgh is just as rugged as ever, and therefore again 
we have reason for civic pride. The only reason for present conditions 
is the inadequacy of the supply of money. A larger and a much larger 
supply of money is the only cure for these occasional periods of tightness 
and while I do not know what Congress will do about this 
question, it is up to Congress to do something, and personally I can state 
that I purpose to give this subject much closer study than I ever have 
before. If more money is not provided, it is a question of decreasing the 
volume of business being done in this republic. It should not be so. dn 
the last ten years the volume of business increased 255 per cent. and the 
increase in the money in circulation during the same period only 
increased 78 per cent. This is not nearly in the right proportion and it 
is necessary that something be done. It is up to Congress to act. 

The Rev. S. Edward Young spoke on “The Kind of a Man I Would 
Credit.” He said that credit men, as all others, must have confidence 
in the man of physical, mental and moral strength. Such a man may 


be relied upon to make a safe use of his powers and is therefore a good 
credit risk. ‘cciclimmnpinnccitiinnpigoetll 


St. Louis. 

The St. Louis Credit Men’s Association held its regular monthly 
meeting, October 1oth, at the Mercantile Club. Following a dinner which 
was served to over one hundred of the members, the meeting was called 
to order by President J. H. Conrades, Jr. 


The Secretary presented a special bulletin, dated October 1, 1907, 
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received from Secretary Meek of the National Association office, which 
contained matter of much interest to the members. 

Vice-President E. H. Dyer then addressed the meeting, and in happy 
vein thanked the association for his election, and assured the members 
of his great interest in the objects for which the association stands. He 
urged strongly that the association should not, in its desire for a strong 
organization, take in as members any and all concerns regardless of 
every quality except mere eligibility under the Constitution, but urged 
that the association insist upon securing substantial firms and business 
men who will show an interest in the work, co-operate with its officers 
and lend their moral support; that it is better to have a small number of 
active, earnest members than a great unwieldy organization with a hand- 
full of earnest workers struggling against hope for the support of the 
majority. 

Mr. Dyer then presented seventeen applications for membership 
which had received the endorsement of the Membership Committee. The 
applications were thereupon accepted and the names ordered upon the 
rolls of the association. 

At the request of G. H. Fox, of the Adjustment Bureau Committee, 
Secretary Foote presented an article which he had prepared for publica- 
tion setting forth the purposes, policy and accomplishments of the Adjust- 
ment Bureau. Mr. Foote stated that this material would be used in a 
campaign about to be started to form an adjustment bureau in connec- 
tion with the St. Louis Association. 

C. W. Hughes, for the Committee on Mercantile Agencies, reported 
that his committee had taken up with the Bradstreet Company the ques- 
tion of the discontinuation of their daily sheet on September 3oth and 
had learned that the action was not local, but had been put into effect in 
other cities by both the Dun and Bradstreet companies. The committee 
had been assured of greater efforts on the part of the agencies to notify 
their subscribers of adverse information in which they had reason to 
believe the subscribers have an interest, and stated that the agencies had 
agreed that for a nominal sum they would, if given a list of customers by 
their subscribers, place their numbers on their file reports so that there 
would be no delay in issuing adverse information as received. The com- 
mittee also stated that they had been requested by members to get from 
the agencies an assurance that they were in sympathy with the feeling of 
the association that there should be embodied in agency reports informa- 
tion as to whether firms reported upon are contentious in settling their 
accounts, are in the habit of canceling orders just prior to the date of 
shipment and in the habit of returning goods without permission. 

Mr. Hughes stated that the committee was doing all that is possible 
to secure better service from the agencies and had asked the co-operation 
of the Mercantile Agency Committee of the National Association. 

Albert T. Perkins, the speaker of the evening, was then called upon 
and spoke upon the terminals of St. Louis and their development, and 
outlined the difficulties that are gradually being overcome through the 
work of the Commission on Terminal Improvements. 

Following him there was a short talk on office methods by W. N. 
Aubuchon, manager of the Peckham Factory of the National Candy Co. 
He was inclined to the opinion that it was easy to get too much method 
into an office. B. F. Goodwin, of N. Scharff & Sons Grocer Co., followed 
with a carefully prepared and interesting paper showing the system in 
use in his house, and F. F. Lowry, of the Condie-Neale Glass Co., spoke 
on the troubles of the credit men who are little interested in credit reports 
and the method of filing them and who considered these features of no 
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importance. Such men, he said, are, as a rule, apt to be interested 
instead in mechanics’ liens and the like. 


Seattle. 


On October 21st the Seattle Credit Men’s Association held its regu- 
lar monthly meeting in the banquet room of the Olympus Café, making 
use of a new plan of having dinner a la carte. 

So far as the subject is concerned the October meeting was an 
adjournment from the September meeting, when from lack of time the 
discussion on “Northern Alaska Credits and the Best Method of 
Handling Them,” which had been planned, had to be abandoned. The 
subject was taken up at this meeting under the lead of E. Morgenstern 
and W. J. Ovens. The experience which credit men in Seattle have 
quite generally gained in Alaskan trade made a wide discussion possible, 
and the exchange of views was exceedingly helpful. 


Toledo. 

The Toledo Association of Credit Men gave a dinner on the evening 
of October 17th, with President Frank M. Gettys and Secretary Charles 
E. Meek the principal guests. 

At the conclusion of the dinner, President Paddock called upon the 
visitors, who responded by presenting a general view of the association 
and its work, which they recalled had virtually made its organized start. 
in Toledo, the meeting place of the first annual convention. 

President Gettys spoke particularly of the causes which led up to the 
organizing of the association, and pointed out how amply it had justified 
its founders for their foresight and pains. He urged all those present 
to share in the benefits which could be had by taking an active part in one 
or more of the branches of association work. 

Secretary Méek, in a general review, touched briefly on the many 
association activities, and at the conclusion of his remarks invited the 
asking of questions regarding any features of association work. 

Before the meeting adjourned President Paddock extended to the 
visitors a vote of thanks for their presence and words. 


Wichita. 


The Wichita Credit Men’s Association gave a banquet at the Carey 
Hotel, October 14th, with forty in attendance. Short talks on associa- 
tion matters were given by the members after which the principal speaker 
of the evening, the Hon. W. L. Cunningham of Arkansas City, Kansas, 
who was Speaker pro tempore at the last session of the Legislature, made 
an address on the “Bulk Sales Law and Honesty in Business.” He dis- 
cussed the proposed law particularly from the standpoint of the retail 
merchant presuming that credit men were familiar with the jobbers’ side 
of the question. 

The speaker urged that a campaign of education for the enact- 
ment of the bulk sales law be started at once and that work should not 
be delayed until the Legislature was again actually in session, when 
the law-makers are so rushed with a multiplicity of interests, public 
and private, that they cannot give fair consideration to such a 
measure. Mr. Cunningham thought that the members should educate 
their salesmen and have them in turn interest their customers in the 
law, because, as he argued, every honest merchant when he understood 
the requirements and benefits of such a law would be in favor of it. 

The members of the Wichita Association feel that they have a 
peculiarly hard problem before them in carrying the bulk sales measure 
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through their legislature and up to the governor and Mr. Cunning- 
ham’s suggestions indicated to them what were probably the surest 
steps to take to that end. 

There was a large special meeting of the association on the evening 
of October 28th, called to discuss the action of the bankers of Wichita 
in temporarily discontinuing currency payments. 

L. B. McCausland presented the following resolution which was 
unanimously adopted: 

“Resolved, That the Wichita Credit Men’s Association endorse the 
action of the Wichita Clearing House Association in temporarily discon- 
tinuing currency payments, and thus preventing the depletion of the cur- 
rency reserve in this section of the country. 

“We would recommend that members of this association and the 
firms which they represent continue to receive checks on local banks in 
payment of all bills, using the precaution, of course, of seeing to it 
that they are drawn by individuals and firms of well-known solvency, or 
that they be certified by the banks on which they are drawn.” 

In commenting upon this resolution on the following day a Wichita 
paper explains the situation and comments upon the action in the follow- 
ing language: 

“The action taken last night is significant in this, that the men who 
study and handle credits and give them the closest scrutiny, after delibera- 
tion endorsed the temporary method of preventing embarrassment 
through ill-considered excitement. 

“No set of men in the city were more intensely interested in yester- 
day’s action than the credit men. They make a study of credits and all 
the collateral factors bearing on the subject. At first blush some of them 
thought that inasmuch as Wichita was entirely without the zone of New 
York, and in such splendid financial condition, that the action by the 
bankers was unnecessary. But when they learned that this action among 
the bankers was universal, then the credit men of this opinion at once 
acknowledged that it was wise for Wichita to follow the rest of the 
country. 

“One of the facts developed by the study of the credit men of the 
situation is that Wichita, in common with other western cities, has not 
been sending currency East for eastern securities, but has been regularly 
drawing on its reserve funds from the East, with the result that without 
a known exception the condition here is equal to the best in the West 
and far ahead of the majority.” 


WANTS. 

SITUATION WANTED—Chicago attorney, experienced in commercial and cor- 
poration law and up-to-date collection methods, in making collection through 
correspondence with debtors and through other attorneys, desires situation. Is 
a hard worker, not afraid to hustle and can handle a large volume and produce 
maximum results at minimum expense. Address “Collections,” Care C. E. 
Meek, 41 Park Row, New York City. 

WANTED—By a thoroughly equipped commercial law firm, a bright, active young 
man to solicit from credit men their mercantile collections and litigated matters. 
The work would be mostly in Philadelphia, but would take him also to New 
York and parts of Pennsylvania. Fair salary will be paid to start with. Ad- 
dress W. S. Furst, 501-506 Stephen Girard Building, Philadelphia, Pa. 

CREDIT MAN—A party of long experience in credit and office work in the 
paint and oil trade desires to make a new connection. He can furnish the 
best of references as to character and ability. His general knowledge of 
business will make him valuable in lines in which he has not specifically had his 
experience. Address E. B., Care Chas. E. Meek, 41 Park Row, New York, 
M..Y, 726 
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WANTED—Position as Credit Man or Assistant, by party 27 years of age, who 





E. N. Wead, E. I. Dapent de Nemours Pow- | 
Je BD: eee, Baker & Te moll Co., Jackson- 


speaks German and English. Energetic and conservative. Three years’ experi- 
ence with a subsidiary of U. S. Steel Corporation under one of the most capa- 
ble credit men in the profession. At present salesman for export house. Ref- 
erences and bond if required. Address C. S., Care Chas. E. Meek, 41 Park 
Row, New York, N. Y. 


WANTED—Manager for manufacturing concern. A corporation, three years old, 


located in one of the best cities in Ohio, will need a new manager on January I, 
1908. Must be a man with ability to systematize shop and office and with a 
grasp of the selling end. The field is large, business strictly legitimate, and 
a man with the right qualities can make a good connection and a future limited 
only by his own capacity. Parties now in control are engaged in other lines 
and must put management in another’s hands. Do not care to consider any 
one who cannot upon satisfactory investigation put from $2,000 to $5,000 cash 
into the business. Correspondence solicited. Address Member, Care C. E. 
Meek, 41 Park Row, New York, N. Y. 


POSITION WANTED—An attorney, 30 years of age, who has had experience in 


reporting and legal departments of commercial agencies, also experienced as 
railway claim agent, desires a salaried position. He is well educated, accurate, 
reliable and quickly adaptable to new conditions. Address R. R. M., Care 
Chas. E. Meek, 41 Park Row, New York, N. Y. 


WANTED—An energetic man, 30 years old and single, who has had wide ex- 


perience in credit and collection department work, at one time being so located 
that he handled 9,000 accounts with the large correspondence it entailed, de-~ 
sires a position which he would be willing to enter with moderate initial 
salary. Testimony regarding the efficiency and faithfulness of his work can 
be had from any party whom he has ever served. He is open to receive an 
offer from any part of the country. Address J. O. M., Care Chas. E. Meek, 
41 Park Row, New York, N. Y. 


WANTED—By a party who desires to make a change in business connections, an 


opening as credit man. Is now employed as credit and collection manager of 
a very large house. His qualifications include the successful supervision of at 
least 50,000 credits scattered throughout the country and the reduction and 
restriction. to one-fourth of one per cent. bad debt estimate in a business 
increasing at the rate of 10 per cent. annually. Correspondence is requested 
addressed to C. A. R., Care Chas. E. Meek, 41 Park Row, New York, N. Y. 


AN OPPORTUNITY is open for a credit man with a wholesale grocery house in 


one of the middle states. Applicants must be experienced in credit lines, 
trustworthy in every respect and able to name good parties who can recom- 
mend them. A young man or one in middle life preferred. The first letter 
must give full information stich as age, experience, references and salary 
expected. Address P.O. S., Care Chas. E. Meek, 41 Park Row, New York, N. Y. 


STANDING COMMITTEES, 1907-1908, 


LEGISLATIVE COMMITTEE. |  . . e Sloan, Boise Candy Co., Boise, Idaho. 


A. J. Gaehr, Chairman, Geo. Worthington Co., W. A. — Ratcliff-Sanders Gro. Co., 


Liszeland, Ohio. Tulsa, I 
Porter, Goodall, Brown & Co., Birming- | D. M. Douglass, Bentley & Olmsted Co., 
= Ala. Des Moines, Iowa. 


J. D. Simpson, Simpson & Hack Fruit Co.. | E, C. Currier, Hansen Glass and Paint Co., 


Los Angeles, Cal. Sioux City, Iowa. 
W. M. Gray, Brunswig Drug Co., San Diego, | John B. House, Lehmann-Higgins Gro. Co., 
Jno. Ani s G. Dun & Co., Denver, Col. Sa aa 
is, R. ver, 
Guy P. Miller, Bridgeport Brass Co., Bridge- | aa oe em . re ee Ss oe 
port, Conn. | W. H. Bradbury, Carter Dry Goods Co., 


Louisville, Ky. 


der Co., Wilmington W. Lovejoy, Fairbanks Co., New Orleans, 


ville 


Fla. . 
David H. Kirkland, J. K. Orr Shoe Co., At- Geo. F. Pitt, The Twitchell-Champlin Co., 


Portland, Me. 
Sylvan Hayes Lauchheimer, 111 No. Charles 
St., Baltimore, Md. 


lanta, Ga. 
R. Finegan, Jos. Rosenheim & Sons, Sa- 
vannah, Ga. 































































STANDING COMMITTEES, 1907-1908—Continued. 


Fred. L. Howard, C. A. Browning & Co., 
Boston, Mass. 

Frank R. Hamburger, Hamburger & Silber- 
man, Detroit, Mich. 

Walter K. Plumb, National Biscuit Co., Grand 
Rapids, Mich. 

Daniel Waite, Blake & Waite Co., Duluth, 
Minn. 

Jas. F. Jordan, Wyman, Partridge & Co., 
Minneapolis, Minn. 

D. P. Whyte, Finch, Van Slyck & McCon- 
ville, St. Paul, Minn. 

Samuel Rothenberg, Marks-Rothenberg Co., 
Meridian, Miss. 

F, " Yale, 770 Gibraltar Bldg., Kansas City, 


oO. 

T. P. Holland, —_ Wheeler & Motter 
Merc. Co., St. Jooert Mo. 

E, 5 oy, Geo. erry & Co., St. Louis, 


Chas. E. Beebe, Beebe Grain Co., Butte, Mont. 
W. +. \ meee Western Supply’ Co., Lincoln, 


F, a eneen, Paxton & Gallagher Co., Omaha, 
eb. 

sats 2 Wright, Gray, Reid, Wright Co., Reno, 
ev. 

om, ‘ Page, Page Belting Co., Concord, 


C. R. Burnett, American Oil & Supply Co., 
Newark, 


N. Z. 
C. «Robbins, Gross, Kelly & Co., Las Vegas, 
M. = epaiech, Haines Lumber Co., Buffalo, 


York, N. 
Geo. G. Ford, Lewis P. Ross, Rochester, N. Y. 
as Norman Wills, Odell Hdw. Co., Greensboro, 


Nelson A. Burdick, Hall Robertson Hdw. Co., 
Fargo, N. D. 

W. B. Johnston, The P. R. Mitchell Co., Cin- 
cinnati, Ohio. 

B. G. Watson, Watson, Stouffer, Davis & 
Headley, Columbus, Ohio. 

E. W. Eastell, Ainsworth Shoe Co., Toledo, 


Ohio 

A. D. a J. R. Thomas’ Sons, Youngs- 

town, Ohio 

3. 3. O'Neil, Richards & Conover Hdw. Co., 
Oklahoma City, Okla. 

Ralph W. Hoyt, Merchants’ National Bank, 
Portland, Ore. 

Clayton F. Shoemaker, Shoemaker & Busch, 
Philadelphia, Pa. 

J. * ve M. A. Mead & Co., Pitts- 
urgh 

Howard Slade, Westcott, Slade & Balcom, 
Providence, R. I. 

Wa, Some, Jr., Andrew Kuehn Co., Sioux 
alls, S. 

J. W. Apperson, 11 No. Main St., Memphis, 
Tenn. 

W. H. Williamson, Nashville, Tenn. 

Julius Krakauer, Krakauer, Zork & Moye, 
El Paso, Texas. 

F. M. Rogers, Medlin Milling Co., Ft. Worth, 


M. E ‘Bangin, Converse, Stanton & Co., New 


Texas. 
Sterling gle Hunt, Myer & Townes, Hous- 


ton, 
Willard aie John Scowcroft & Sons, 
Ogden, Utah. 
. E. Greene, W. E. Greene Co., Burling- 
ton, Vt. 


John C. Dabney, Geo. D. Witt Shoe Co., 
Lynchburg, Va. 

Fred T. Fischer, Fischer Bros., Seattle, Wash. 

W. E. Cullen, Powell-Sanders Co., Spokane, 
Wash. 

Clark Howell, Capital 
Charleston, W. Va. 

R. D. Barney, O’Neil Oil and Paint Co., 
Milwaukee, Wis. 


City Supply Co., 


MemsBerRsHIP COMMITTEE. 
A. H. Bust, Chairman, Burt & Sindele, Buf- 


fal Y. 
Be wosa, N. B. Wood & Co., Buffalo, 


F. Me Snow-Church Co., Buffalo, N. Y. 
ompson, Buffalo Wholesale Hdw. 

-_ Buffalo, N. Y. 
Julins oui, Enterprise Mfg. Co., Buffalo, 


Business LITERATURE COMMITTEE, 


C. S. Faxon, Chairman, Carruthers-Jones Shoe 
Co., Memphis, Tenn, 

W. B. Cleveland, Austin Clothing Co., Mem- 
his, Tenn. 
w. k ‘King, The Wm, R. Moore D. G. Co., 
Memphis, Tenn. 

5. & re “— Wilson-Drew Co., Mem- 


fe 
Wag ‘Shanks, Phillips & Co., Mem- 
 W, Tenn. 


CoMMITTEE ON MERCANTILE AGENCY AND 
Crepit Co-OPERATION. 
F. H. McAdow, Chairman, Staver Carriage 
Co., Chicago, Ill. 
weet S. Smith, Reid, Murdoch & Co., Chicago, 


Maxwell S. Green, Armour & Company, Chi- 
cago, Ill. 
N. Silverman, B. Kuppenheimer & Co., 
Chicago, IIl. 

R. A. Scovel, Hibbard, Spencer, Bartlett & 
Co., Chicago, Ill. 


CoMMITTEE ON CREDIT DEPARTMENT METHOps. 


J. W. 6 eet Jr., Chairman, Dexter Horton 
ankers, Seattle, Wash. 
E. e Kellogg, Lowman & Hanford Stationery 
and Printing Company, Seattle, Wash. 
Sol. Friedenthal, Schwabacher Hdw. Co., Se- 
attle, Wash. 

L. L. Paget, Fleishner, Meyer & Co., Port- 
land, Oregon. 

A, W. Doland, Spokane Drug Co., Spokane, 
Wash, 


INVESTIGATION AND PrROsECUTION COMMITTEE. 
G. Ryewe Hill, Chairman, Doubleday-Hill-El. 
Pittsburg, Pa. 
J. 1 Paddnek, he Paddock-Overmyer Co., 
Er oledo, Ohio. 
Austin, American Hand-Sewed Shoe 
Compeay, Omaha, Neb. 
Chas. | Sawyer, The Pingree Co., Detroit, 


Mi : 
Herman Flatau, M. A. Newmark & Co., Los 
Angeles, Cal. 


Bankruptcy CoMMITTEE. 


O. G. Fessenden, Chairman, Hayden W. 
Wheeler & Co., New York. 

H. ¥ Choate, J. K. Orr Shoe Co., Atlanta, 
a. 

R. O. Green, Green-Wheeler Shoe Co., Ft. 
Dodge, Iowa. 

J. F. Jordan, en Partridge & Co., Min- 
we olis, inn. 

a ie | Belknap Hdw. and Mfg. Co., 


Louisville, Ky. 
CoMMITTEE ON ADJUSTMENT BUREAUS. 


Kansas City, Mo. 
M. Douglass, Bentley & Olmsted Co., Des 
Moines, Iowa. 


Fire Insurance CoMMITTEE, 


C. R. Bernard, <Apiemen, Jobe S. Brittain 
D. G. Co., St. oseph, 

Arthur Parsons, ion’s peaperative Merc. 
Inst., Salt Lake City, Utah. 
P. Farr, Parlin Orendorft Imp. Co., 
Dallas, Texas. 

J. E. O’Neil, Richards & Conover Hdw. Co., 
Oklahoma City, Okla. 

Willis cam, Southwestern Drug Co., Wich- 
ita, Kan 


H. L. Eisen, Chairman, Landauer & Co., Mil- 
waukee, Wis. 

F. G. King, The Youngstown Dry Goods Co., 
Youngstown, Ohio. 

H. W. Bennett, Chesapeake Shoe Co., Balti- 
more, Md. 

H. G. Moore, The Big Four Implement Co., 

D. 
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ATLANTA, GA.—The Credit Men’s Associa- 
tion of Atlanta. President, H. E. Choate, 
Orr Shoe Co.; Secretary, E. L 

‘Rhodes, Ernest L. Rhodes & Co. 

BALTIMORE, MD.—The Credit Men’s Asso- 
ciation of Baltimore. President, F. J. 
La Motte, The Chesappeake Shoe Co.; 
Secretary, S. D. Buck, Maryland National 
Bank Bldg. 

BIRMINGHAM, ALA.—Birmingham Credit 
Men’s Association. President W. 
Coffin, Moore & Handley Hardware Co.; : 
Secretary, G. B. McVay, Amzi Godden 
Seed Co.; Assistant Secretary, R. H. Eg- 
gleston. ree 

BOISE, IDAHO.—The Boise Association of 
Credit Men, Ltd. President, J. G. H. 
Graveley, Capital Brokerage and Comm. 
Co.; ecretary, Charles P. McCarthy, 
Room 1, Pioneer Bldg. 

BOSTON, MASS.—Boston Credit Men’s_ As- 
sociation. President, Geo. H. aaa. Wal- 
worth Mfg. Co.; Secretry, Chas. L. Bird, 


Summer Street. 

BUFFALO, N. Y.—Buffalo Credit Men's 

Association. Seinen W. A. Joyce 
Walker & Co.; Secretary, Fred Wine: 
tlesey, 9 Erie Street. 

sor’ MONT. —Butte Assqolation of Credit 

Men. President, Chas. E. Virden, Ryan 
& Newton Co.; Secretary, R. Frank Ca- 
sey, Casey Candy Co. 

CHARLESTON, Ss. C.—Charleston Association 
of Credit Men. President, B. F. McLeod, 
pe a ts Shoe Co.; Secretary, 
Hi. Franke & Co. 

CHATTANOOGA, TENN.—Chattanooga As- 
sociation of Credit Men. President, J. H. 
Oiieee, J. H. Allison & Co.; Secretary, 

Royster, Chamber of Commerce. 

CHICAGO, ILL.—The Chicago Credit Men’s 
Association. President, m. J. McMil- 
lan, The . K. Fairbank Co.; Secre- 

John Griggs, 218 La Salle ‘Street. 

CINCINNATI, O.—The Cincinnati Credit 

Men’s Association. President, George 

Guckenberger, Atlas National Bank; Sec- 

retary, Henry Bentley, 1201 Union "Trust 


CLEVELAND, O.—Cleveland Association of 
Credit Men. President, Harry New, Lan- 
desman-Hirschheimer Co.; . soavetary, Ken- 
neth R. Taylor, 812 Park Bldg. 

COLUMBUS, .—Columbus Credit Men’s As- 
sociation. President, O. H. Perry, Colum- 
bus Buggy Co.; Secretary, Benson G. 
not 601-605 The New First National 

ank 

DALLAS, mek. —Dallas Association of Credit 
Men. President, H. P. McKnight, Texas 
prs Sti : Secretary, W. P. Peter, 214-218 

Inz 

DENVER, COL. —The a Credit Men’s 

Association. President, R. R. Gillette, J. 
. Brown & Bro. Merc. Co.; ; Secretary, 
Karl K. Mayer, Kuner Pickle Co.; Assist- 
= Seqrannty, H. A. C, Mathew, 407-8 
u 

DES MOINES’ IOWA.—Des Moines oy 
Men’s_ Association. President, t 
French, New York Wall Paper & Sta 
tionery Co.; Secretary, D. M. Douglass, 
Bentley & Olmsted Co. 

DETROIT, MICH.—Detroit Credit Men’s As- 


sociation. President, Chas. Sawyer, 
oar Pingree Co.; Secretary, W. S. Camp- 
bell, 94 Griswold Street. 

DULUTH, MINN.—The Jobbers’ Credit As- 
sociation. (Duluth-Superior.) President, 
W. B. Cross, F. A. Patrick & Co.; Assist- 


ant en F. H. Green, 305 Burrows 


Bid 

EL PASO, TEX.—El Paso Association of 
Credit ‘Men. President, James A. Dick, 
The James A. Dick Co.; ; Secretary, Ww. 
S. Crombie, Crombie & Co. 

FORT WORTH, TEX.—Fort ‘Worth Associa- 
tion of Credit Men. President, T. E. 
jae Waples-Platter Gro. Co.; Sec- 

Geo. QO. McGown, Reynolds Bldg. 

GRAND” "RAPIDS. MICH.—Grand Rapids 
Credit Men’s Association. President, H. 
C. Cornelius, Wolverine Brass Works: 


Directory of Officers of the Affiliated Branches 
of the National Association of Credit Men. 
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Secretary, Charles Holden, Holden & 


Hardy. 

HOUSTON, TEX.—Houston Association of 
Credit "Men. President, E. A. Peden, 
Peden Iron s Steel Co.; Secretary, Ster- 

ling Myer, Hunt, Myer & Townes. 

INDIANAPOLIS, IND.—Indianapolis Asso- 
ciation of Credit Men. Presi ent, Frank 
"Es oe Havens & Geddes Co.; Secre- 
tary C. Ryker, C. W. Lefler Hat Co. 

JACKSONVILLE FLA.—Jacksonville Credit 
Men’s_ Association. resident, R. V. 
owaeiets Covington Co.; Secretary, J. 


W. 

KANSAS iry, MO.—Kansas City Associa- 
tion of Credit Men. President, H. G. 
Moore, Big aot Implement Co.; Secre- 

weer Frank W. Yale, 770 Gibraltar He 8 

LEXINGTON, KY.—Lexington Credit Men 
Association. President, R. D. Saseeal 
vary, Tunis & Norwood; Secretary, cS 

L. Williamson, McClelland Bldg. 

LINCOLN, NEB.—Lincoln Credit Men’s As- 
sociation. President, W. B. Ryons, Col- 
umbia Natl. Bank; Secretary, E. G. 
Evans, Henkle & Joyce Hdw. Co. 

LITTLE ROCK, ARK.—Little Rock Associa- 
tion of Credit Men. President, Max 
en Scott-Mayer Commission Co.; Sec- 

retary, Frank T. Longley, 219% Main St. 

LOS ANGELES, CAL.—Los Angeles Credit 
Men’s Association. President, Herman 
conten. M. A. Newmark & Co.; Secretary, 

Mushet, 323 Bullard Bldg. 

LOUISVILLE: KY. ge Credit Men’s. 
Association. President, J. H. Scales, The 
Belknap Hdw. and Mfg. Co.; Secretary, 
Walter Walker, U. S. Trust Co. Bldg. 

LYNCHBURG, VA. ma nchburg Credit Men’s 
Association. Presi ent, N, Handy, N 
B. Handy & Co.; Secretary, R. Winston 
Harvey, Craddock-Terry Co. 

MEMPHIS, TENN.—The Memphis Credit 
Men’s Association. President, C. S. Fax- 
on, Carruthers-Jones Shoe Co.; Secretary, 
C. S. Dashiell, 204 Royal Bldg. 

MILWAUKEE, WIS.—The Milwaukee Asso- 
ciation of Credit Men. President, -W. B. 
see Milwaukee Dru i Secretary, 

M. Battin, Standard Oil Co. 

MINNEAPOLIS: MINN.—Minneapolis Credit 
Men’s Association. President, J. H. His- 
cock, Minneapolis Furniture Co.; Secre- 
tary. M. C. Badger, Patterson & Steven- 


son Co. 
NASHVILLE, TENN.—Nashville Credit 
Men’s Association. President, J. L. Mec- 
Whorter, aman. Moore Mfg. Co.; 
Secretary, Geo. Thomas, American 
Idg. ; oe “huceaeee Chas. H. 
Warwick, 
NEWARK, N. J.—Newark Association of 
Credit Men. President, W. A. Hart, L. 
5. aa & Co.; Secretary, J. Fred 
£: i Hockenjos Co. 2 
NEW “ORL ANS, LA.—New Orleans Credit 
Men’s Association. President, Geo. 


Smith, Simonds Mfg. Co., Ltd.; Secre- 
tary, T. ae aren, Williams, ’Richard- 
son & C 

NEW Y 


- Y¥.—The New York Credit 

Association. Presid ent, W. S. 
Armstrong, American Felt Co.; Secretary, 

H. Alexander, 320 Broadwa 

NORFOLK: VA.—Norfolk Credit Wen’s As- 
sociation. President, Chas. Hoofnagle, 
The Four Co.; Secretary, C. L. Conradt, 
Old nar Tobacco Co.; Assistant 
Secretary, H..N. Poulson. 

OKLAHOMA CITY, OKLA.—Oklahoma City 
Credit Men’s Association. President, 
E. O’Neil, Richards & Conover Hardw. 
Co.; Secretary, Geo. H. Thomas, The 
Credit Clearing House. 

OMAHA, NEB.—The Omaha Association of 
Credit Men. President, T. W. Austin, 
ve Hand-Sewed ‘Shoe Co., Secre- 


G. Jones, Credit Clearing co. 

PHIL. ADELPHIA PA.— The Philadel; 
redit Men’s Association. Presi = 
Smyth, Field 


Charles G. Rapp, Young, 
ss ; _ Secretary s. Severson, Room 
801, No. 1orr Chestnut Street. 


























































































PITTSBURGH, PA.—Pittsburgh Association Brenner, Elkus-Brenner Co.; Secretary, 
of Credit Men. President W. A. Given, Ben Armer, 2707 Sacramento Street. 
The Pittsburgh Dry Goods Co.;  Secre- SAVANNAH, GA.—Savannah Credit Men’s 
tary, Elliott Frederick, 716 Frick Bldg. 

PORTLAND, ORE.—Portland Association of 
Credit Men. President, E. B. Rutherford, Donlan, Chamber of Commerce. 


..& Co.; Secretary, E. M. Under- SEATTLE, WASH.—Seattle Credit Men’s 
wood, Failing, Haines & McCalman. Association. President, Rob’t R. Fox, 
RICHMOND, A.—Richmond Credit Men’s Simonds Mfg. Co.; Secretary, 2 W. 
Ssociation. President, John Landstreet, Spangler, Jr., Dexter Horton Co., 
; +. Peisereen ee Ce Secretary, bankers, 
Oo. Lane Stern, 101 ain Street. SIOUX CITY, IA—Sioux Cit Bureau of 
ROCHESTER, N. Y.—The Rochester Credit Credits; President, R. M. " maker, 1437 
Men’s Association. _ President, Philip Douglas Street; Secretary-Treasurer, SG 
Present; Secretary, Edward Weter, Yaw- N. Lukes, Security National Bank. 
man & Erbe Mfg. Co. ; . SIOUX FALLS, S. D.—Sioux Falls Credit 
ST. JOSEPH, MO.—St. Joseph Credit Men’s Men’s Association. President, J. P. 
Association, _ President, C. R. Bernard, Adams, Haley & Lang Co.; Secretary, 
John S. Brittain D. G. Co.; Secretary, R. ie Cone, Manchester Biscuit Co. 
F. H. Shackelford, Geo. Cooke Crockery | SPOKA E,| WASH. — Spokane plorchente’ 
oO. Association. President, A. W. Dolan . 
ST. LOUIS, MO.—The St. _Louis Credit Spokane Drug Co.; ’ Secreta ie 
Men’s Association. President, J. H. Campbell, 610 Empire State Bldg. 
Comrades, J. H. Comrades C. & P.” Furn. TOLEDO, O.—Toledo Association of Credit 
. Secretary, A. H. Foote, 809 Mer- Men, President, a - Paddock, pie, Ped- 
cantile . Ock-Overmyer Co.; Secretary, wis 5B. 
ST. PAUL, MINN.—St. Paul_ Credit Men’s Hall, 1223 Ohio Bldg. ne 
Association. President, H. A. Baker, | TROY, N. -—Troy Credit Men’s Association. 
Foley meee. & Koy peneretaey H. W. Mane Hugh — The oupwell 
arker erchants ationa ank, illin, rain 0.; ecretary, m. 
SALT LAKE CITY, UTAH—The Utah As. : - 


41 : Colvin, Jr., Josiah Young. 
sociation of Credit Men. President, WHEELING, - VA.—The Wheelin Credit 


Guckenheimer’s Sons; Secretary, W. J 





Arthur Parsons. Assistant Secretary and Men’s Association. President, Chas. W. 

Manager, Herbert Van Dam, P. O: Box poops The vegeene -eteering Com- 

419. any; ecretary, amue ° arper, 
SAN ANTONIO, TEX.—San Antonio Associ- arper & Bro. > . 

ation of Credit Men. President, Jake | WICHITA, KAN.—Wichita Credit Men’s As- 

Wolff, J. Oppenheimer & Co.; Secretary, sociation. President, Willis Davis, South- 

G._ A. C. Halff, A. B. Frank Co. western Drug Co.; Secretar , B&B W. 
SAN DIEGO, CAL—The Credit Association 


, I George, Shattuck-George Iron Co. 
of San Diego. President, J. P. Haddock, YOUNGSTOWN, 0O.— oungstown Credit 
Cook-Haddock Co.; Secretary, Sam Ferry F. G 


) ; Co. en’s _ Association. President, > 
Smith, aa Fifth Street. King, The Youngstown D. G. Co.; Sec- 

SAN_ FRANCISCO, CAL.—San Francisco retary, Charles W. Gilgen, Chamber of 
Credit Men’s Association. President, G. Commerce. 


DIRECTORY OF ADJUSTMENT BUREAUS. 


insolvent estates are operated in the followirg 
cities, under the authority and supervision of their local Associations of Credit Men 


1 National Association of Credit Men. Address ali 
communications on Adjustment Bureau matters to the parties named: 


BALTIMORE, MD.—S. D. Buck, Maryland National Bank Building. 

BOISE, IDAHO.—Chas. P. McCarthy, Room No. I, Pioneer Building. 
BUFFALO, N. Y.—F. Whittlesey, 39 Erie Street. 

CHICAGO, ILL.—M. C. Rasmussen, Mgr., 218 La Salle St. 

CINCINNATI, OHIO—Hen Bentley, 1201 Union Trust Building, 
CLEVELAND, OHO—W. FE. Rice, 209 American Trust Building. 
COLUMBUS, OHIO—B. G. Watson, 601-605 The New First National Bank Bldg. 
DALLAS, TEXAS—W, P. Peter, 214-218 Linz Building. 

DENVER, COLO.—E. T. Murphy, 409 Sugar Building. 

DES MOINES, IOWA—A. W. Brett, 218 Clapp Block. 

FORT WORTH, TEXAS—Geo. Q. McGown, Reynolds Building. 

GRAND RAPIDS, MICH.—R. J. Cleland, 427 Houseman Building. 

KANSAS CITY, MO—Frank W. Yale, 770 Gibraltar Building. 

LOS ANGELES, CAL—W. C Mushet, Bullard Building. 

LOUISVILLE, KY.—R. Ruthenburg, United States Trust Co, Building. 
MEMPHIS, TENN.—C. S. Dashiell, 204 Royal Building. 

MILWAUKEE, WIS.—S. Fred. Wetzler, 64-67 Loan and Trust Bldg. 
MINNEAPOLIS, MINN.—F. H. Suffel, 666 Gilfillen Block, St. Paul, Minn. 
NASHVILLE, TENN.—George M. Thomas, American Building. 
NEW ORLEANS, LA—H. M. Horton, Godchaux Building. 
NEW YORK, N. Y.—Bureau of Insolvency Claims, Room 1117, 
PHILADELPHIA, PA—Edmund S. Mills, Room 8or, rorr Che 
PITTSBURGH, PA—Geo. E. Reynolds, 716 Frick Building. 
PORTLAND, ORE.—R. L. Sabin, No. 1 Front Street. 
RICHMOND, VA—Jo. Lane Stern, 1014 Main Street. 
ROCHESTER, N. Y.—I_ A. Wile, 1008 Granite Building. ; 
ST. JOSEPH, MO.—Sidney Beery, German-American Bank Building. 

ST. PAUL, MINN.—F. H. Suffel, 666 Gilfillen Block. 

SALT LAKE CITY, UTAH—Herbert Van Dam, P. O. Box 4109. 

SAN DIEGO, CAL.—Sam Ferry Smith, 841 Fifth Street. 

SEATTLE, WASH—I. H. Jennings, 714-16 Lowman Building. 

SPOKANE, WASH.—J. B. Campbell, 610 Empire State Building. 

TOLEDO, OHIO.—Lewis B. Hall, 1223 Ohio Building. | ‘ 
YOUNGSTOWN, OHIO—W. C McKain, Dollar Savings and Trust Building. 


EAGLE PRESS, BROOKLYN-NEW YORK 


320 Broadway. 
stnut Street. 


Association. President, W. F. Scherff, S. . 


